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jjjse  ioo*o»ij  Change  To  War  Economy  In 


INDUSTRY  READY 

I  TO  SUPPLY  NEEDS 
EMPIRE  AT  WAR 

I  Room  For  Satisfactory  Profits 
On  Volume  Without 
Profiteering 

i  MARKETS  MECT  STRAIN 

Not  Necessary  to  Close  Ex¬ 
changes  As  Price  Adjust¬ 
ments  Had  Been  Made  Gen¬ 
erally  to  Meet  Situation 


Entry  of  the  Uniterl  Kingdom  in¬ 
to  the  war  last  Sunday,  and  the 
•expected  decision  of  the  Canadian  ■ 
Parliament  to  bring  Canada  in  ^ 
alongside  of  Great  Britain  may  j 
mean  that  the  sale  of  Acadian  Sugar! 
Refining  Co..  Ltd.,  to  new  interests.  | 
whicli  was  approved  by  directors  i 
of  the  company  and  ratified  at  the  I 
initial  meeting  of  shareholders  last  ' 
week,  may  not  be  eon  sum  mated. 

At  last  week's  shareholder.s' 
meeting  it  was  pointed  out  that  the  ; 
offer  was  made  by  the  new  inter-  ' 
csts  subject  to  the  right  of  the  lat-  ! 
ter  to  withdraw  if  Great  Britain  or  j 
Canada  should  become  involved  in  ; 


Dominion  Will  Have  Wide 
Effects  On  All  Companies 


NEWSPRINT 

Toronto  Bureau  The  Financial  Timet  COMPANIES  SEEN 

noI°be°'affeeter/ by”%^ent  r^’egula!  WAR  rONHITIONS 
tions  put  info  effert  by  the  Argen- :  Itilll  vvlll/l  1  IvllU 

tine  Government  to  restrict  certain 


I  Rising  Price  Levd  and  War  Cons.impUon  Likely  to  Benefit  '  S3^^n"ord^[^m’alniai!^e.xchan^e^ ^ 
ctors  Base  Metal  Producers  and  Steel  Organizations  in  i  rates  This  is  the  opinion  of  i  s  income  to  Extent  of  Dollar 


OO  long  had  the  tension  preced- 
ing  the  outbreak  of  war  pre¬ 
vailed.  that  the  formal  declaration 
of  hostilities  was  not  attended 
by  wide,  cconomir  disorganization.  | 
While,  naturally,  commodity,  secur-  j 
ity,  exchange  and  other  markets  |  In 
were  widely  affected,  and  important  i 
price  changes  reflected  the  adjust- ! 
tuent  of  industry  and  trade  to  a  I 
war  time  basis,  it  was  not  found  U 
nscessary  to  close  the  stock  ex¬ 
changes  on  thi.s  side  of  the  Atlan- 


EXPECT  CANADA 
WILL  COOPERATE 
FINANCING  WAR 


In  Position  to  Help  Britain 
Maintain  its  Credit  Position 
in  U.  S. 

U.K.  WAR  CHEST  LEANER 


changes  on  thi.s  side  of  the  Atlan-  moperation 

With  Britain  in  the  nen  war  will  be! 
tic,  and  the  suspension  in  London  financial  assistance,  partirularly  to  j 
was  brief,  and  for  physical  rather  facilitate  British  purch-ises  of  es-  I 


than  for  financial  reasons.  ,  Cana-  sential  commodifies  from  the  Cnited  ' 
dian  markets  s,iw  immediate  de-  States.  In  addition,  ihe  <  anadian 
.  ,  ^  government  will  make  substantial 

mands  for  commodities  and  specu-  outlays  of  its  ow-n  on  armament,  al-  I 
lative  trading  w’hich  resulted  in  ra-  though  at  the  start  it  is  expected 
pidly  advancing  prices  for  wheat  that  such  appropriations  will  be  di- 
and  other  foodstuffs,  base  metals,  rected  primarily  to  strengthenins 
,  „  .  i  1  .  .  .  Its  own  defense  forces,  and  to  this 


and  other  material.s  entering  into! 


extent  lessening  any  possible  neres- 


the  manufacture  of  munitions,  or  gjfy  of  British  aid  for  Can-adian  de- 
requlred  for  war  supplies.  At  the  fense. 

same  time  investors  became  active  Due  to  the  strain  of  the  tremen- 
pjrchasers  of  the  securities  of  the  dous  costs  to  Britain  of  its  huge 

_ _ _  armament  piograni  of  recent  years, 

steel  and  other  so-called  war  stocks,  ,  ,  _  V  .  j., 

maintenance  of  a  strong  credit  po- 
which  group  was  expanded  to  in-  gjtjon.  with  important  commodity 


Toronto  Bur»u  The  Financial  Tlmei  ^lude  a  wide  list  directly  or  Indi- 1  producers  such  as  the  Cnited  States. 

Toronto  Shares  of  Canadian  rectly  affected  by  the  prospects  of  j  is  a  vital  problem  in  Empire  De¬ 
base  metal  producers  met  a  sudden  war  requirements.  High-grade,  low-  pailiculailt  in  etent  of  a 

and  tremendous  demand  on  Septem-  securities,  including  govern-  „  u,  . 

u-..  r  ....  ; - -  .... - •  'In  1D14.  Britain  was  able  to  mo- 


investors  attempted 


evaluate  the  increased  consumption  bonds,  suffered  a  severe  de-  ^vg,  j5.noo.0nn,0fin  of  Cnited 

p.xpected  as  the  result  of  the  declara-  dine — the  most  drastic  since  Great  States  securitieo,  which  were  sold 


lion  b.\  Great  Britain  and  France  of  Britain  went  off  the  gold  standard  1  to  U.S.  investors 


provide  ex- 


a  state  of  war  with  Germany,  and  _ investors  decided  that  the  per-  I'uirnases.  in  anai- 

ihe  marked  increase  in  world  prices  .  ,  ,  .  .  tion.  Britain  had  some  $S7,i,onh,noo 

fnr  metals  which  has  already  start-  in  gold,  and  as  ihc  war  progressed 

cfJ.  Preparations  For  "’as  able  to  obtain  fairly  extensive 

.'■'torks  that  have  been  dormant  in  Lone-DraMm-Out  Conflict  credit  in  the  C.S.  market 

recent  months  and  years  were  sud-  ...  Britain's  Mor  chc.st  .in  the  new' 

-icnlv  bid  up  to  peak  prices  for  the  "’’th  military  authorities  agreeing  perhaps  not  niore  than  hah 

vear  and  the  index  of  base  metal  that  the  war  is  likely  to  be  a  long-  ^f  oj  years  ago.  It  is  «=stim;iieti 
lo'ks  listed  on  the  Toronto  Stock  drawn-out  struggle,  entailing  a  se-  t'nat  markcta'ole  American  .securities 
I  xrhange  reached  a  new  high  since  g,rajn  the  financial  and  held  by  British  naiioiials  approxi- 

1.  ;  inception  in  Id.vl  With  f  anada  ,  ,  resources  of  the  nations  -J  1.000.000,000,  which  -oiild  be 

o.  he  an  imporiant  .supplier  of  the  Pnjsical  resources  of  the  nations  provide  excliance.  wiih  the 

miiniiions  of  war  and  the  Cnited  involved  —  unless  a  very  short  proceeds  in  sterling  iiirned  n^er  to 

fitaies  apparently  nut  of  the  mar-  struggle  provides  a  showdown  —  the  British  investor.s.  Gold  reserves 

K(  t  .It  least  tempoiarilv  w  ith  the  country’s  industries  and  finan-  amount  to  around  '^S.ooo.ooo.ooo,  of 
n.winplrr  cial  institutions  are.  like  the  Fed-  S^OO.noo.ftnn  ,s  in  f  anada  -and 


change  for  war  purcha.ses.  In  addi¬ 
tion.  Britain  had  some  $S7,a,000,noo 
in  gold,  and  as  ihc  war  progressed 
was  able  to  obtain  fairly  extensive 
credit  in  the  C.S.  market 
Britain’s  war  chest,  in  the  new 
w-ar,  is  perhaps  not  more  than  half 


ipproxi- 1 
oiild  be 


prof’lamatinn  of  the  .Neutrality  Act.  ...  .  ‘  .  ...  . 

I  an.adian  base  metal  producers,  it  is  institutions  are,  like  the  ked- 

bf  lleved,  will  be  called  upon  to  in-  eral  and  Provincial  governments, 


crease  production,  taking  steps  to  play  their  part  ef- 

The.  mining  industry  in  Canada  to-  fgefivelv  in  order  to  best  meet  the 
nay  is  in  a  vastly  different  position  ^  • 

to  what  it  was  bark  at  the  beginning  ^  P“''’ 


cial  institutions  are,  like  the  Fed-  "'bich  $50fi.hOO,ftnn  is  in  f  anada  -and  | 
,  J  T,  ■  1  ~  .  $350,000,000  in  New  York, 

eral  and  Provincial  governments,  ^g^p  ,,naugemcnt.s  in! 

taking  steps  to  play  their  part  ef-  {jjp  United  States  arc  not  predict- 


fectively  in  order  to  best  meet  the  |  able  at  this  time.  Cnder  present 

Fmnirc’s  needs.  The  nart  that  Can-!  U.S  neutrality  regulations,  and  ^ 


of  tho  Great  War  in  1914  At  that  ada  will  be  able  to  play  as  a  Pi’o-  nationals  aie  pto 

1  111!  'rival  ,11  111  1J11.  rti  iiiai  a  1  .  »  hibifed  from  extending  credit  to  na- 

fime  mining  was  not  a  very  impor-  ducer  of  foodstuffs  is.  perhaps.  ofi,j„„^  y,  „.y,.  fg,.  armament  pur- 

1  int  industry  in  the  Dominion  pro-  ,|jp  greatest  importanre.  but  w-ith  •  chase. .  and  there  still  is  a  credit 

duction  being  \aliied  at  only  $128,-  ...  ,  -  i  o...k 

oV:.u7.5  in  1914.  Gold  production,  for  her  mineral  reserves  and  manufac- 1  rn  bai  .o  a^ains^^ 

ex-ample,  van  to  roughly  $16,000,000.  turing  capacity  she  will  undoubted- i  ^gulat'ions  mav  he  rc- 

annua,l!y.  while  copper  output  ly  become  a  highly  valuable  source  ,  i  as  the  war  nro'rrecv.cv;  it 

w  i:-  valued  at  about  $10,000,000.  jg,.  niunitions,  particularly  should  Lrjn  difficult  to  foresee. 


annua.l!>.  while  copper  output  ly  become  a  highly  valuable  source 

wi:-  valued  at  about  $10,000,000.  fgj.  munitions,  particularly  should 

Today  mineral  production  of  the  Do-  ,  ........  •  -i  . 

minion  approaches  the  half  billion  ‘he  United  btates  .  engross  fail  to 


mark  a  third  of  which  is  in  abandon  the  Neutrality 


laxed.  as  the  war  progrcs.'-es.  it  i:. 
still  difficult  to  fore.sce. 

>ot  Dll  flip  Inc:  .Seeiirifies 

Under  new-  British  government 


Operating  Results 

ARMAMENT  CONTRACTS  STEEL  FABRICATORS 

Textile  Companies  SFiouId  Be  Helped  But  Effects  on 
Processing  Companies  and  Utilities  Likely  Mixed  — 
Further  Rise  in  Tax  Burden  Indicated 

Virtually  every  Uan.'idian  industiy,  and  individual  company  w-111 
he  affected,  in  greater  or  degree,  in  the  sw-itrh  fnnw  under  way) 
of  t’np  country  to  a  w-nrtime  ccononiv  Not  nnlv  mupt  there  be  ad- 
lustments  fn  industriP'  whuh  will  he  railed  upon  to  produce  war 
machines,  hut  other  copipanics  will  h®  influenced  to  fullv  as  impor¬ 
tant  an  extent  by  the  v-nrid-widc  upheaval  in  trade  relationships 
and  economic  changes  ie-ii]fjrip  from  a  major  armed  conflict, 

A  tremendous  demand  for  metal.e  .md  other  raw  materials,  es.'-en- 
tial  in  war,  and  the  inn.;,i mnary  effeets  of  war  on  prices,  which  al- 
lead'’  have,  .sent  coniD.ioclHy  prices  generally  skyrocketing  upward, 
will  inevitably  result  in  a  rapid  increase  in  industrial  and  economic 
activity  throughout  the  tountry.  Some  companies  w-lll  receive  niueh 
more  benefit  to  earning-  than  others,  a*  least  a*  the  start,  while 
long-term  effects  on  certain  rompanies  may  he  entire!.''  different  from 
initial  effects. 

The  initial  boom  that  w-ar  must  bring  »o  base  metal  producers, 
such  as  I  onsolidated  \lining  &•  Smelting,  N’o-anda  and  International 
Nickel,  is  clear.  Prices  ha'e  started  to  soar  and  unless  and  unt.il 
governmental  measure?  are  taken  to  check  price  increases  and  so 
long  as  the  Cauadiah  gc'-ernmcnt.  in  its  efforts  m  raise  money  for  war 
purposes,  avoids  any  step,;  to  sequester  "excess”  profits  of  these  com¬ 
panies  and  other  "war  babies  the  combination  of  record  production 
and  higher  prices  "'ill  bring  mounting  profits  In  the  case  of  nickel, 
ho'vc'pr.  tlip  price  of  tbe  metal  has  been  kept  under  clo.-f  control, 
and  ma.'  continue  so:  thus,  higher  earnings  are  likely  to  deri'e  chiefly 
from  increased  demand  for  the  metal. 

The  steel  companies  "ill  experience  a  sharp  increase  in  produc¬ 
tion  activities.  The  Sydnev  steel  plant  of  Dominion  Steel  A-  t  oal  Co. 
will  be  stepped  up  to  capacity,  to  take  care  not  only  of  British  business 
but  also  of  domestic  steel  requirements,  and  may  he  expanded  further. 
The  newly  acquired  fabricating  plants  also  can  be  eonverted  to  war 
work,  r  apacity  production  of  the  M  abana  ore  mines  is  assured,  and 
coal  demand  will  increase 

Steel  Co.  of  C  anada  is  particularly  adapted  to  war  work  w-ith  its  I 
rounded-out  production  facilities,  embracing  steel  producing  units  and  i 
machinery  that  can  make  parts  for  war  machines.  Algoma  Steel  also 
will  be  stimulated,  as  in  the  last  war 

.\riiiaiiieiif  Flouts  Reatly 

Companies  in  a  position  to  produce  armaments  w  ill  be  required  to 
step  up  production  rapid!),  These  include  the  railway  equipment 
companies,  .viich  as  National  Steel  Car  and  Canadian  Car  A  Foundry, 
steel  consirnction  companies,  such  as  Dominion  Bridge  and  Dominion 
Engineering,  airplane  maniif.iciiiring  companies,  i  anadian  Vickers  and 
others,  major  part  of  "li'>.  e  I'perations  may  eventually  be  on  war 
work. 

These  (ompanies  obtained  experience  in  armament  production 
during  the  la.t  war.  al,d  in  icceni  .'-cars  have  been  planning  and  pre¬ 
paring  for  war  work  on  a  large  scale.  In  most  cases,  they  havp  in 
their  favor  ihe  fact  that  :hc>  have  idle  plant  capacity  already  la  result 
af  the  last  wan  which  ran  1>p  converted  with  minimum  of  additional 
capital  outlay  to  ariicinir-ni  iirodiiction. 

Profit  on  biisii'e!  r  d^ne  for  the  Canadian  government  i.s  like!)'  lo 
depeiul  on  govpriiiiu'i  i  regulations  that  may  be  enforced.  In  work 
done  for  Britain  ami  other  (oerseas  countries,  credit  and  payment  j 
arrangements  may  be  a  factor.  In  the  last  war.  Britain  paid  for  all  | 
materials  ordered,  ui  full.  Eventual  effect  of  a  long  drawn-out  w'ar  I 
on  credit  position,  e\pn  of  the  wealthiest  countries,  cannot  be  foreseen.  I 

Lffect  of  wai'  on  Aluminium.  Lid,,  whose  subsidiaries  produce  a  i 
metal  higlil)  import, nu  in  the  manufacture  of  armaments,  is  likely  to  ' 
be  mixed,  b'o  far  ihi.s  )ear.  comiiany’s  stihsidiaries  h.avc  been  oper-  j 
atmg  at  capacity,  but  about  a  third  of  production  of  the  chief  subsidi-  ' 
ary,  Aluniiutim  <  o.  i  f  Canada,  lias  been  going  to  Italy  Germany  and  I 
lapan.  So  long  as  Ital)  and  .lapan  remain  neutral,  loss  of  only  pan  of 
this  bu)  ing  is  indicated,  and  is  like!'  to  he  offset  by  increased  orders  : 
from  Ollier  count ries  • 

Althniigli  .Aliiniiniiim.  Ltd.,  has  plants  in  German'-  and  Italy,  about 
two  thirds  of  itlani  investment  is  now-  in  Canada,  and  about  three 
fourths  of  total  in'cnmeni  is  in  the  Biitish  Empire  The  Canadian 
conipan)  has  been  selling  to  .lapan  and  other  financially  hard-pressed 
powers  on  a  cash  ba-is. 

Plant  faciline.  nf  the  chief  subsidiary.  Aluminum  '  o  of  Canada, 
are  being  further  expanded  this  year,  and  outbreak  of  war  has  assured  | 
(Continued  on  Page  8)  : 


!  rates.  This  is  the  opinion  of  I.  S. 
Duncan,  vice-president  and  general 
manager,  who  states  that  the  com¬ 
pany  has  practically  completed  this 
year’s  shipments  tn  the  Argentine 
market. 

Decline  of  the  peso  coincident 
with  the  drop  in  sterling  i.s  heliev. 
cd  to  have  been  the  cause  of  the  .Ar¬ 
gentine  Government  restricting  im¬ 
ports  to  improve  its  exchange  posi¬ 
tion. 


Exchange 

VOLUME  LIKELY  UP 

As  Result  of  Restriction  of  Ship* 
ments  From  Europe  and  Ex¬ 
pansion  in  U.S.  Consumption 
of  Paper 


tion.  With  start  of  war  in  Europe,  a 

I - combmaiinn  of  influences  has  been 

'  tri  1 /irrimP motion,  which  appears  to 

iVIAnlllrill  IIIKrKN  m.irk  dU  improved  earnings 

ITlrlllUl  flvl  UllLiIlD  pro.-pects  of  Canadian  new-sprint 

I  prepared  FOR 

i  Mo.st  important  has-been  the  rise 

RPFTfQH  nPnPRQ 

•  D Al  1  IDll  vAI/DAO  from  around  ))ar  to  a  premium 

_  of  lOCr,  xio  long  ns  this  premium 

.  ,  ...  .  r  .  J  .  remains  in  effex-t.  (’anadian  produ- 

I  Special  Mission  Expected  »o  ^^s  receive  in./^  more  on  all  paper 
Arrive  in  Canada  ;.;oid  than  previouslv  in  other 

I  Shortly  w'oedG.  as  new-sprint  prices  are 

-  -  I  quoted  in  U.P  ctirrencv,  effective 

CLOSE  CO  OPERATION  price  to  the  Canadian  producer  is 
_ _  I  $55,  as  against  official  price  of  $50 

Canadian  industi-'-,  which  for  over  This  inev ’ase.  particularly  with 

three  vears  has  been  preparing  for  '  nioiintmc  consumpf ion.  "  ill.  if  main- 
large-scale  armament  production  is  t'lmed,  raise  proportionate  earnin.ss 
well  prepared  for  expected,  big  scale  avail.nble  for  .-^eciiritv  holders  muen 
order.s  for  war  munitions  and  other  more  .'•h.irply  th.nii  pro.ierted  in¬ 


material:-  es.sential  in  military  erease  m  gross  le'eiiue.s  would  in- 
activit'  dicafe 

A  i-iierial  British  mission,  it  is  In  addition,  increase  in  w-ar  risk 
learned,  "ill  arrive  in  (  anada  short-  insurance  rates  -tnd  difficulties  m 
l.v  to  place  orders  and  "ork  out  plans  getting  newsprint  om  of  Scandina- 


for  production 


conjunction  with  Canadian  govern¬ 
ment  officials  and  indu.striali.sts. 


shii'ments.  in  ^  vian  countries  in  "ai-tim?  appeal- 


factors  wliich  may  'irtually  shut 
off  the  European  new-sprint  supply 


Recent  visit  of  the  delegation  from  |  for  most  foreign  markets,  pariirii- 
the  Canadian  .Maniifacturers  Associa-  larly  for  the  United  Stales  and 
tion  to  London  is  expected  to  prove  South  American  markets.  Twenty- 
I  of  much  'alue.  Members  of  the  dele-  'pars  ago,  pracficall,'  no  Eu- 

1  gallon  w'pip  in  contact  wiih  the  high-  ,  ropeaii  newcprint  was  used  in  the 
lest  officials  at  the  British  War  Office.  •  I'nited  States,  but  of  late  European 
land  learned  details  as  to  Britain  s ;  p;jpp,.  been  a  serious  competi- 

plans  and  I'equiremenfs  In  return,  (or  of  Canadian,  w'itli  volume  of 
;  the  <  anadian  delegation  supplied  ih^;  overseas  .shipments  to  American 
I  British  government  with  a  lafgP  |  publishers  large,  -and  increasing, 
j  amount  of  information  and  data,  that  gjjjj  tending  lO  keep  prices  do'vn. 


had  been  compiled  by  various  <.ana- 
dian  manufacturer.s. 

Members  of  the  '  anadian  delega¬ 
tion  found  that  the  British  govern¬ 
ment  had  inadequate  information  as 
to  potentialities  of  Canadian  manu¬ 
facturing  facilities  for  war  work. 
This  lack  was  rectified 

Canadian  industrialists  this  week 
have  been  roiicentraiing  every  atten- 


Still  another  factor  has  been  the 
substantial  increase  in  American 
newsprint  consumption,  due  to  war 
news.  Should  a  business  boom  in  the 
States  he  starting,  as  now  indicat¬ 
ed.  newsprint  requirements  there 
would  increa.sp  further. 

Orders  Fourlng  In 

From  every  piu-t  of  the  United 


;  tion  on  plans  for  converting  their  |  gtgtes  orders  and  inquiries  have 
activities  trom  ;i  peacetime  basis  to  a  pppp  pouring  in  for  newsprint  and 
,  war  basis  It  is  recognized  that  |  j(  apjtareul  that  most  publishers 
I  '  anada  s  piimary  mlc  in  I'he  new-;  g,.p  (jfrajd  that  the  war  situation 
j  'var  ""ill  be  to  supply  war  machines.  '  ^yj||  p,j(.  Scandinavian  supplies 

I  and  materials  important  for  military  j  niake  their  receipt  uncertain  and 
I  activities,  lo  Britain  and  her  allies,  i  costly  The  iKi.sslhllity  that  interest 
I  Two  factors  are  es.sential  for  sue-  j  jjj  (j^g  lugy  boost  tonnage  of 
I  cessful  continuance  of  this  role  -  -  paper  used  and  the  paramount  need 
;  Britain’s  control  of  tho  seas,  and  |  having  supplies  as  needed  is 
I  ability  of  '  anada  to  get  certain  mate-  |  leading  manv  companies  which 
j  rials,  not  available  in  Canada,  from  ,  trying  to  develop  overseas 

the  United  States  as  freely  as  in  the  i  pources  of  supplies,  to  turn  to  Can- 
past  Both  of  these  factors  appear  I  .^a 


reasonably  assured. 


newsprint 


At  the  start,  chief  wartime  produc-  ,  companif^s  held  in  Montreal  this 
non  activities  will  be  of  military  air-  :  was  the  largest  e'er  hdd  and 

craft,  partly  because  planes  are  "hat  (^e  d°cisiou  there  taken  to  adopt  a 


Britain  will  require  most  from  this 
roiintry  and  partly  because  facilities 
for  manufacture  of  aircraft  are  rela- 
•I'-ely  furthest  advanced  here 
I  Reatly  for  Boinhers 


poliev  whic.h  will  make  overy  rea¬ 
sonable  publisher  feel  that  his  in¬ 
terests  are  given  a  high  place  in 
manufacturing  and  price  policy 
binds  the  wliole  industy.  it  is  un¬ 


gold  The  tremendous  strides  made  prohibits  the  shipping  of  war  sup- ;  regulations,  Ihe  American  .securities 


rJuniig  the  pa.st  twenty-five  years  in  .,]ies  to  the  belligerent  tountrics.j 
production  of  gold,  copper,  lead,  nic-  ,  ,  .  ..  j.  .i 

kel,  zinc  and  some  rarer  metals  has  directly  or  indirectly 

placed  Canada  in  the  position  where-  Industrial  Profits 
b'.  it  can  supply  to  a  far  greater  ex-  Without  Profiteering 
tent  the  war  demands  of  the  Lmpirc.  ° 

With  Ihe  government  takii 

Should  Be  Amonir  First  p 

ranad.an  mines  can  be  expected  fa  reasonable  to  assu 

be  amonir  the  first  industries  to  feel 


plies  to  the  belligerent  countries, |  ‘’J’  British  nationals  arc  not  toi 

,  ,  J.  ,  '  be  dumped  wholesale  on  the  Nc" 

either  directly  or  indirectly.  market,  as  in  the  last  war C 

Industrial  Profits  securities  may  be  ;-old  except 

Without  Profiteering  special  permit,  and  oidcrly 

,  marketing  of  these  .scrurities  is 
With  Ihe  government  taking  a  |  planned.  This  will  re.siilt  in  a  fairer  i 
finite  stand  towards  war  profiteer- 1  price  in  sale  of  the  securities,  and; 
ing,  it  is  reasonable  to  assume  that '  greater  benefits  to  Britaiii’.s  credit! 


War  Parliament  Prepares 
For  Part  In  The  Conflict 

Machinery  by  Which  Canada  Will  Help  Britain  Already  in 
Operation  As  Munitions  Session  Is  Opened  at 
Ottawa 


The  painfully  gradual  preparation  rierstood.  because,  th-^re  were  thirty 
of  ("anadian  industry,  during  the  pa.st  repre.^entativeis  present,  which  re- 


.'■ear,  for  "mass  production"  of  born- 


largest  number  that 


. y-  -  -y-'  . 7 - .  rwo  of  ninnv  nf  the  sn.  Position.  Some  $5no,nno,(iiiii  of  high 

fhA  pfff'ft  nf  trpmpndous  iiurchBsinc  tliG  i«ipiQ  rise  or  uiaii}  oi  i-iie  u  ui  -ii  u 

me  eurii  ui  iieiiieuuuus  puivnasiuh  ...  ,  .  .  grade  securities  piobahh  "ill  be 

activity  as  the  demand  for  nickel,  called  war  stocks  is  due  to  Hie  fact  |  balance  grad 

I  opper.  lead  and  zinc  w  ould  be  in-  they  were  selling  at  an  abnor-  j  ually. 

;-.isrent.  Whether  the,  outbreak  of  |  jevel,  following  several  i  Canadian  financial  authoiitie.;  wil 

war  "ill  result  in  some  restnetion  ‘  ■  ...  ,•  L-nnni^r-np  voi  v  rir,  p1--  ii..  rn 

r.f  ^11  it iou  vcai's  of  deprcssed  businc-.s  condi-  f-oopcraie  \ei,'  rIo.-,e.,.  witli  Hu  liii 


.-.istent.  A  hethei  the,  outbreak  of  |  jpve  ,  fo  lowing  several  Canadian  financial  authoi  itic.;  w  ill 

war  "ill  result  in  some  restnetion  ‘  ■  ...  ,•  ,nnni^r-iip  voi  v  rir,  pU-  ii..  rn 

in  the  nriees  of  all  commodities  'ears  of  depressed  businc-.s  condi-  toopcraie  \ei,'  elo.^e...  wilIi  Hu  IjII 

.n  the  prices  ot  all  commo  u  i  i  a  a'  ....wun  f'®b  govenimeiit  and  Bank  ot  Lng- 

tjirougli  government  control,  mclud-  lions  which  had  discouraged  public  Twentv-live  'cars  ago  the 

ing  the  base  metals,  is  not  known  at  participation  in  the  stock  markets.  Canadian  financial  r-ystem  "a,-  rela- 

Hiis  time.  ticesfoi  t  ie  a  tci  soar-  jje  expected  that  lively  unorganized.  Today.  i  anada 

ed  to  almost  record  prices  during  the  ‘  ■  i,,...,.  ,i,„  u  ,,.i 

Great  A\'ar  and  profits  rose  substan-  protits  "’ill  be  substantial,  on  the  •  .  <  v. 


Dsition.  Some  $5no,nno,oim  of  high  "itawa  Bureau  Tbe  Financial  Times  factories  making  parts  for  which  i  consumers  bought  from  Europe  159.- 

rade  securities  piobahiv  "ill  be  Ottawa. — With  pari:  onent  in  spe- |  coimtr'  too  w-ould  be  shut  off  from  the.v  are  best  adapted,  and  the  cen- '  484  tons  of  newsprint  against  117.- 

isposed  of  first,  and  balance  grad-  rial  session  the  Dominion  adminis- i  deliveries  of  munitions  from  the  tra!  plants  concentrating  exclusively  |  507  tons  in  first  half  of  1938  For 

ally.  f  ration  has  alread)-  'akcu  rapid  and  j  United  States  A  point  of  immense  on  assembly  and  checking,  a  very:  full  year  1938.  total  U.S  imports  of 

Canadian  financial  authoiitic.;  will  Lir-rcaching  step.s  tnMards  placing  1  importance  is  how  long  the  United  rapid  step-up  in  production  is  possi- 1  new'spi'iiit  amounted  lo  243,065 

jopcraie  verv  eloselv  "illi  Hic  Bn-  !  country  cconomu  liiv  and  from  !  States^  "ill  keep  its  neutrality  Icgis-  ble.  ;  tons 


hers  is  virtually  completed,  and  can  ever  got  together  in  such  a  confer- 
no"  hear  fruit  '  ence 

Impoitance  of  this  development  Effect  of  shutting  off  of  new'S- 
lies  m  the  fact  that  under  the  pro-  ;  print  supply  to  the  American  mar- 
gram  Canada  can  produce  bombers  1  ket  ran  he  gauged  from  the  fact 
identical  "ith  those  that  havp  been  I  that  so  far  this  year  Europe  has 
and  are  being  made  in  England.  I  supplied  KUk  of  American  new-s- 
Thus,  parts  can  be  replaced  easily  j  print  requirements,  w-hereas  in  1913 
from  Engli.'h  factories,  and  repairs  virtually  no  European  newsprint 
can  be  made  more  readily  In  addi- 1  was  used  in  the.  United  States  Dur- 
ticiii.  under  the  system  of  various  1  ing  the  first  six  months  of  1939,  U.S 
factories  making  parts  for  which  j  consumers  bought  from  Europe  159.- 
they  are  best  adapted,  and  the  cen- '  484  tons  of  newsprint  against  117.- 
tral  Plants  concentrating  exclusively !  .517  t.on.s  in  first  half  of  1938  For 


‘  \  .1  wr  Usli  govenimeiit  and  Bank  of  Eng- I iH'lHaiy  standpoint  on  a  'var  foot-  intion  w  hich  obviously  discrminaies  I  Had  the  w-ork  of  the  past  year,  111 

lions  w'hicli  had  discouiagcd  pu  11c  Twenty-five  years  ago,  the  The  full  exteii*  or  the  military  ]  again?*  the  side  holding  control  of  preparation  for  such  production,  not 


tiall).  While  much  higher  price  basis  of  increased  volume,  even  with  j  .set  111^^^^^^  Stgeiu'-y 

lo'els  than  these  now  pie'ailmg  pfofits  under  control  The  Kf"’- 1  ,1  „  nrf..,pn|  -i-pp  Haiik 

'r...™.,  ...Is  week  in<orn,.d  .  dele-  a 


preparations  that  1.  'le  setting  of;  the  se  1  ways  been  accomplished,  difficulties  now-. 

Ihe  maciilnery  m  nicion  to  carry  j  Miinbinet-T  at  UnrL  "'fb  Britain  on  a  'vartime  instead  of :  nf 

out  the  "effective  ni.  i.-ures  of  co- ;  .lachiiirv  al  >  rk  a  peacetime  schedule,  would  have  'esfment,  and  whose  ‘urno'Cr  of 

operation  by  the  si  i  of  Britain.’  The  fountain  head  or  directional  I  been  much  greater  As  it  is,  the  comparea 

lies  nia.skcd  to  sonir  degree  behind  |  force  of  1  anada’s  effort,  the  cabinet,  I  thousands  of  necessary  draw-ings  are  "  ‘‘•b  other  inclustries.  even  a 

the  walls  of  the  drp  ;:''m°nt  of  na- '  is  now-  working  through  sub-commit- !  now-  in  Canada,  the  neeessarv  tools  i advance  in  price  ana  or  'Oi- 

tional  defence  Fo-  many  days  tees,  earli  of  which  has  its  specially  I  and  machinery  installed,  workmen  1 bas  an  important  effect  on  net 

now-  lights  have  nr\r'-  gone  out  designated  sphere  of  administration,  have  been  trained,  and  ail  that  re- ; Relatively  large  amoun. 

during  the  night  in  H:’  department  •  Ai  the  summit  of  these  committees  mains  is  actual  production  :  invested  in  plant  facilities  necessl- 

wTierc  staffs  are  v  •!king  at  full  ;  is  the  Emergenry  Council  under  the!  In  addition,  all  airplane  factories  'L'ltes  proi>ortionately  large  ft^ded 

The  counti)’  iins  learned  of  prime  minister  whirh  w-il!  direct  the  m  Canada  will  step  up  production  of  idebt,  and  high  fixed  charges  Thus. 


War  Machinerv  af  Work 


a  peacetime  schedule,  would  have 
The  fountain  head  or  directional  been  much  greater  As  it  is,  the 


seem  likely  to  be  avoided,  with  pro¬ 


of  Canada  has  a  large  roserve, 


fits  dependent  quite  as '  much  on  gallon  of  manufacturers  that  the  5  pi-otection  of  tlm  oxclu.nge  rntc. 
larger  production  as  on  higher  per  cent  profit  limit  section  of  the  ''hich  never  has  been  used,  and  also 

far-reaching  powc;-.s  m  financial 

P  ”  .  .  Canadian  Defence  Purchasing  Act  regulation  of 


larger  production  as  on  nigner 
prices. 

'  opper  production,  w-hich  comes 
from  International  Nickel.  Noranda, 
Hudson  Ba)-.  Sherritt  Gordon  and  a 
number  of  other  mines  throughout 
'  anada.  has  increased  from  37,498 
tons  in  1914  to  an  all-time  high  of 
290,2(10  tons  in  1033. 

Production  of  load  has  increased 
greatlv  since  the  great  "ar,  amount¬ 
ing  to  18,164  short  tons  in  1914  as 
compared  w  ith  204.646  tnn.s  last  year, 
rrartirall'  all  of  '"anada’s  lead 
romeis  from  ' 'on.solidated  Mining  & 
L-imeiiing  Compaii'-’s  smelter  al  Trail, 
nc  Al  thp  oiithieak  of  the  w-ar 
'  anarl.i  p'odnrpd  no  finished  zinc  and 
it  was  no*  until  IOIk  that  a  small 
f.rait  was  made  at  Ihe  (  onsolidated 
pnieiteis  plant  at  Trail.  B.'  Ho'v- 
c'-ei ,  production  has  been  on  the  up¬ 
trend  since  then  w  ith  the  total  reach¬ 
ing  a  new  peak  nf  171.656  tons  in 
!'i:TS 

Nickel,  of  which  ("anada’.s  output 
amoiint.s  to  appioxiiiiately  90Ck  of 
the  total  world  siipfily.  has  like- 
"  i.se  show  n  a  I  remendoiis  increase. 
Ill  1911  .Nickel  output  was  worth 
.ti:’,,(>.">.'i,3SI  and  by  1938  it  had  in¬ 
creased  to  $53,660,000.  International 
Nickel  is  Hie  largest  producer  of 
Hiis  metal  in  Canada,  witli  l•'aIcon- 
hridge  Nickel  sei-ond  largest. 

Index  on  Back  Page 


Had  the  work  of  the  past  year,  in  ;  nig|,  LpTprage  On  Equities 
preparation  for  such  production,  not  1 

been  accomplished,  d  fficultles  now,  To  the  newsprint  industr)  wh  ch 
with  Britain  on  a  wartime  instead  of :  roquires  relatively  high  capital  in- 


will  be  retained.  However,  the  act  credit.  Cooperation 
no  doubt  will  be  subject  to  inter-  tered  banks  "-it'll  l! 

(Continued  on  page  4)  (Continued  on  Page  8) 


liiilitia  units !  general  policy.  An  extremely  tm-  i  smaller  planes  as  rapidly  as  possi- 


venues  fall  below- 


teved  hank-  w-it'li  the  renti-;il  b  inkl^"'^  other  .services  'c  the  defence  ;  portant  rommittee  that  of  supply  |  ble.  to  meet  the  expanded  require-  '  point,  loss^  are  heavy: 

,  n.  c  coastal  points  ani'  vita!  spots 'w-jn  give  advice  on  the  purchase  of  -  ments  of  the  Canadian  government  as  1  while,  conversely,  "hen  gross  re'e- 


!  throughout  the  conn':',  of  recruit-  supplies,  numitions  and  equipment  I  well  as  of  the  British  government. 

1 1  ment  of  all  :scr''ice?  "f  co-oidiiia- ;  and  on  the  mobilization  of  iniiustry  ;  and  eventuallv  to  handle  business  for  ^utount  svaiiahio  for  ymior  securi- 

j  tion  of  Dominion  and  p'  ovincial  ef- ;  for  the  prosecution  of  the  w'ar  The  j  Britain’s  allies  ties  advances  very  rapidly,  on  a  per 

forts  to  combat  p’--  '  ble  air  at.  I  committee  "  ill  w  ork  in  riose  colla-  To  meet  their  enemies  siicressfnllv  share  basis  In  other  w-ords.  lever- 

mitia!  steps,  j  c  ontinued  on  Page  4i  (Continued  on  Page  8)  junior  eauitv  vela- 

iration  will  j  tiveiv  verv  h'eh.  in  ease  of  most 

government  i  _ ,  _  '  ■  '  „  .  _ j  l  .  .  _ _  "  "'vi.  l.  '  new  sprint  producing  eompanie-s. 

viilged  and _ —  .-  ..  . . . .  .  .  *  Thus,  improved  prospects  for  the  in- 

rnt  of  the  I  diistrv  have  tremendously  enhanced 

ion"  w  hich  :  I  val'ies  of  the  bonds,  and  especially 

Of  dutv  .and  ■  ot  jun'or  enuities 

Check  Your  Investments 

j  IVUVSI  '  sum.ers  that  the  industry  has  no  in- 

I  discussion  tPntion  Of  taking  ativantaae  of 

■  capita!  as,  XS/  |n  fKe  liqhl  of  ruffcn*  events  changed  conditions  to  profit  un- 

I  r  III  (Continued  on  Page  4) 

Hi  withhold  a  survey  of  yoijt  serurify  nolW-  _ _ _ 

nerifid  The 

■  perafion  of  jngs  is  importdnl.  All  inquiries  Sinews  of  War 

the  t  nited  •  fjOhdon.  As  n  further  step 

Hie  export;  wiH  receive  careful  attention.  toward  mobiltzatiou  of  Britain's 

cuts  or  the  foreign  purchasing  power  for 

1)0  re  ex.  *  „ai,  the  British  government 

ition:-.  As  I  Ik-I^  %A#— ^  ^  bas  transferred  $1,136,800,000 

remains'  ■  CJUWGI-  wlrFIP  X,  from  the  issue  account  of  the 

It  Mashing-.  UMlieO  ^  Bank  of  England  to  the  Ex- 

cqiiiimient  :  change  Equalization  Fund's  Ac- 

Britain  and  ,  0««w«  J*'*’®*  Street,  Montreal  London  count.  This  step  entails  an 

ind  deliver-'  Telephone:  HArbout  4261  Hemilton  increase  in  the  fiduciary  note 

1'  has,  Toronto  i-iemiiion  issue  of  the  bank  to  £ 5S0, 000,- 

C''“nt  of  a  Corre^ptndenti  tn  \evi  York  and  Lo^do'‘\,  Eng.  00(1  from  £300,000,000. 


once  exceed 


forts  ti 
I  t.3cks 


initial  steps. 


The  full  scope  of  p  mration 


('  nntinued  on  Page  4i 


Britain’s  allies 

To  meet  their  enemies  siicressfullv 
(Continued  on  Page  8) 


Canadian  Goremment, 
Municipal*  Public  Utility 
and  Corporation  Bonds 


('tiquirifs  receive 
prompt  attention. 


Wood,  Gundy  &  Comp.3ny 

Toronto  Limitecl  Winnioee 


Toronto 
Montreal 
London,  Eng. 


Ottawa 

Hamilton 


Winnipeg 
A’aocou'  er 
London,  Ont. 


iconic  to  tight  w-hen  sovprmnenti' 
I  and  parliament  hn'-'"  tUviilePd  and 
!  deeded  upon  tbp  -  'cnt  of  the 
i  "nieasiires  of  ro-oiw  'Hon  *  w'hich  ; 
!'  anada  will  assume  •  duty  .and 
;  part  in  the  stnioglf- 

I  Xeiitralifv  I"  'Hon 

,  J  •  i 

I  There  has-  been  n  '  h  disruss’on 
;  among  obsei'-ei-f  ai  capita!  as,, 

to  w  bethpr  '  (iimda  '■  'iild  iinmedi- i 
I  ate!'  declare  wai  oi  "'ll  withhold' 

I  th"  declarattoii  for  ■  nerifxl  The 
'  point  involved  i.s  Hu  "perafion  of 
I  the  Nciitralitv  Act  the  United  '• 

j  Hlates,  which  pr"''”'-  'he  cx])oit  ; 

of  iiinnit ion.s_  lo  licH'?' rents  or  the 
1  rxiiori  of  munition,'-  -  he  re  ex. 

;  ported  to  helligerciil  iiation:r.  As  | 
j  long  a.s  the  neiiiralit'  la"  remains' 
Ion  the  statiiic  book  at  Mashing- i 
i  ton  airplanes  and  oi  '  cquiiuiient 
:  and  iniiniiion  order;-  Britain  and  ^ 
I’rancc  cannot  b--  fill  I  md  deliver-' 
cd  b.v  the  United  rU  '  •'  has 

I  been  argued  that  in  >’  cv-nt  of  a 
I  declaration  of  war  b  LaMida  this! 


Check  Your  Investments 

In  fKe  lighi  nf  rijttpni  events 
•?  survey  nf  ynijt  lerurify  finlri- 
ingj  is  imporfdnf.  All  inquiries 
will  receive  careful  attention. 


M®Leod,Young.Weir  a  Co. 


231  St.  James  Street,  Montreal 

Telephone:  HArbout  4261 

Correjpandents  tn  \eu  Tori  and  London,  fng. 


London 

Hamilton 
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09fy  tuf  mr 
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BANK  or  MONTREAL 
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POWER  CORP.  HAS 

Is  Expected  for  December  C.P.R.  READY  TO 

MODERATE  DROP 
IN  NET  PROFITS 


Reports  73  Cents  a  Share  on 
Common  Against  93  Cents 
Previous  Year 

TAXES  BIG  FACTOR 

Were  More  Than  100  P.  C. 
Higher  —  Progress  Is  Report- 1 
ed  by  Affiliated  Power  Com¬ 
panies  ! 


a 


Conveying 


convey 
Elevating  c 


quipment 


Modern  Power  Transmission 
Equipment 

Coal  a  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

inquiries  InviteJ 


Alfhousu  nn  drclariinon  has  as 
jpt  hpf'i)  iiiadP  I'.v  (iffuiala  of  (  al- 
t;ai>  A-  l^driinniun  (diiM'iatioii  lo- 
pardint:  h  possib’/'  dividend,  if  has 
been  hinted  iliat  earninss  dminj; 
llio  ,vear  ended  dune  :>u.  lidh',  war 
^  ranted  a.s  iarse  a  distrlbiuioii  a.s 
last  year  w  hen  Se  a  share  w  a.s  paid 
in  nee.eniher.  A  .similar  paymeni 
for  Ifecenilier  ll'a!'  ie  therefore  in-  : 
dieated, 

’P0W^R’S0UTPUT 
AGAIN  EXPANDS 

■  Taxation,  whieh  was  mer  Ido^j,  c*  l  .  .  ..  .  . 

liisher  for  the  year  under  review  Eighth  Consecutive  Monthly 
than  for  the  previous  .\ear.  was  thei  Gain  in  Electricity  Production  | 
••hief  faeior  in  a  moderate  contrae- j  Registered  in  August 

tion  in  net  eraniim.s  reported  hy  *  _  w 

I  Power  I ‘orporation  of  Canada  fad, 
for  the  IL*  months  ended  dune  3nth 
l!d!;d  .Net  earninss  before  preferred 
dividends  were  down  about  $S7, Odd 
with  taxe.s  .?:;d.0dd  hiuher. 

Ih'spite  the  decline  in  earninn.s. 
j;ro.ss  was  lower  ihan  for  the  preeed- 
ini;  >ear  at  $  Id.odd.  fi.xed  eharite.s 
wt'ie  earned  praetieally  ;>  times  over. 

.\fier  fixed  cliaraes  net  earninas 
were  eipial  to  xis.rol  a  shaie  on  the 
1‘irst  preferred  slock.  ,i  .share  on 

ihe  par  value  second  prefei  red 
stock  and  7:1  cents  a  shaie  op  the 
■tld.'kM  shares  of  no  par  value  eom- 
mon  st(ick.  Cor  the  fiscal  'ear  end¬ 
ed  .lime  .'’.I'lh  C'dS  net  earnmc.s  were 
eiiiiivaleni  lo  $.'d.d1  a  share  on  the 
first  prefcred.  *7.1.''  a  shaie  on  the 
[second  preferred  and  !i3  eenis  a  share 
on  the  eoiiimon  stock. 

Income  aeeounf  show  s  sross  earn  | 
iiiKs  down  at  $l,7d7.di’S  from  .$t.7t7.- 
•dS:!  for  the  t'recedinc  fiscal  .veai. 
expenses  were  slichtly  liiKher  at 


Klectrieit.v  ouipui  of  .Montreal 
laght  Heat  &  Power  Consolidated  for 
consumption  in  the  .Moiiireal  area 
during  August,  amounted  to  iid.MiS,- 
77if  ktlow  ait-hours,  tin  iiicreaso  of 
a.tin'i'  over  August  IddS.  Dutpiit  for 
the  first  eight  months  icaclied  7K7.- 
lldih^-td  kilow at l-lioiirs  its  against 
73I.t)8l,dld  kilow  aii-lioitrs  for  llte 
cot  responding  period  of  tdlis.  an  in¬ 
crease  of  :!.v..S.v7..''.3d  kilowatl-lioiirs, 
or  -t.Sd',. 

Comparative  electriciiy  oiitpiil  for 
the  first  S  inonlhs  of  this  .'ear  vviili 
indR  rompari.sons.  follow  : 

iMH  nn 

lAO  k  h  IflO  k.w.h-. 


Ununrv 
I  rhru^r^* 
March  , 
Npnl 
^Iav  ... 

I II  ^  .  . 

lulv  ... 


I  rt 

01, oo; 
100,04  ) 
M  . 
MH.I  44  ' 
84  70| 

81. 4.^0 
88, 8<  \ 


1^13.742 

04.30  I 
80.80  I 
88.004 
03.808 


L  »  0> 

t  3  00 

-^  7  nv 

-  SOI 
*S,48 
.  5.nV 


Months 


1. 1  40. 307  1,1  70.870 


Has  output  in  .August  amounted  to 


■?L’.v<',77S  and  taxes  vvere  up  .it 

hi:t  from  '37.dJk  f'lxed  charges  ^'!71.3S,'i.ddd  cuhic  feet  a.s  agtiihst 
I  ere  about  >l3,ddd  higher  at  ' t7d,- I  .1 1 t.iion  riihie  feet  in  .Vugusi  ld3S.  an 
.57.  and  after  ileduet ing  div  idends  on  increase  of  ii.3'i'"r.  (Hitpui  for  ih.> 
preferred  and  common  stocks,  the  first  eight  months  in  lfi3n  was  3.221.- 
.surfi  of  *f;n,27S  wa.s  earied  into  stir- * 'la.d.btin  ruble  feet  ns  compared  with 
plus  as  aeamst  .flts.oriil  on  the  pre-  d,2k.5,7o2,bnfi  eiihie  feet  in  123S,  a 
vious  ve.His  repivrt  Profit  and  loss  decrease  of  .  . 

figure.s  for  the  jiast  7,  years  rompare  —  —  —  - 

a.",  folpiws; 

Vrsf  JuP' 

ipn« 


$1/07.028  $1.’4: 


riSHLM.  i>  »  A>An\ 


0**a..  a 
eonsir'i.ng 

'"a*l-n8  o' 

■o  Canada  d 

'  a I'jn  r 

.h..  c^a 


Th..  .apital  equipment, 
-.f  ^•r,isr|«.  boats,  nets. 

.  ti.--rU  'll  the  prima- '  op 
'••  hing  and  landing  fi.‘h  , 

Un’i;,  to.';!,  ree.orr)»q  g  fe.  I 

f  i:e.r.ys.s44  t$;i  .sT'v.sav ' 
fi-lierie-.,  .qnd  $(.9P>.1  I 


of  men  eng-aged  in  fi-h:ng 
wa.s  7I.,"Se,  ,,f  uhteh  total  .''T.''.".!  are 
recorded  for  the  .sea  fistierie.s,  ami  1 1.- 
■4S  for  the  inland  fisheries  I'.impa-ed 
wph  the  preceding  vear  the  t.'i.i; 
.show*  an  inorea-s'  of  1..1SS  an  'ti 
I.rea.'-e  of  1.7.58  for  •  he  tlumbe"  eo 
gaged  in  'he  >.ea  fishere«.  ant  an 
iti'-reate  e.r  18^  f -,r  the  nnrnbe-'  e?n 


tsST 

r.o3  Iii.6'v4.4:ii 


:.SI.n»4 

23.^20 


inland  fi.!iene-:i.  The  numbei  I  pinoeU  m  the  ml.and  ft«heres. 


Dividend  Declarations 


^'earlv  Div 
Rat*  Declared 


Aabeftc^  Cerp  ••••*. 

Pe  .  Ejttr.a  ..  .. 
Asscciated  Breweriet 


Dale  Rpcord 
Payable  Data 


5ep  $0  Sep  I S 
5^p  30  3*p  I ^ 


Pai'l 

P31 

I 


I'938 

$ 


1.48.008  in4.3<Jt 

i.8ir>.'.:o  1.102 


t,'»41  1.791.888  1.84o.70A 


per  share  and  dividends 
paid  on  the  various  glasses  of  stork 
dtiiing  the  past  3  years  are  com¬ 
pared  herewith: 

pr-  ! 


'U^p'o* 

r-o-  .  l-ai 

A  Ndjus'cH 

Karnintr 


Do  .  Fr-f  .... 

7  OA 

1  7  '  q 

r>d 

Sep 

1  S 

7  on 

im 

Bank  cf  Sc"-a  5ceti«  ... 

1  2  00 

3  00  q 

2 

8ep 

1  ' 

12  no 

12 

(vn 

Eeidirp  Certir.flli  . 

1  00 

1  00  q 

Oc« 

1 

Sep, 

1  ' 

4  0(1 

on 

,  Fr-f  . 

7  on 

1  7'  q 

Or» 

1 

Sep 

15 

7  00 

7 

00 

B^Il  T  elrphonp  . 

8  on 

2  no  q 

Oct 

1  8 

Sep 

2  3 

8  on 

8 

on 

Erazihar  . 

e  on 

1  SO  q 

Oct 

2 

Sep 

15 

8  no 

a, 

on 

Brighi .  T  G  .  Pr^f.  . 

8  no 

1  50  q 

sSep 

1  5 

Aua 

3  1 

4  50 

0 

00 

Do.  tlommon 

.07I2  Int. 

1 

Auk 

3  1 

22  '-rr 

30 

B  C  Fow-r  'A  . 

2  00 

50  q 

Oct 

1  4 

Sep 

2* 

2  on  " 

2 

no 

Burlington  Steal  . 

>0 

IS  q 

Oct 

2 

5*p 

1  5 

.80 

^n 

Canada  Cemrn!.  Pref. 

1 .2  5  Arr, 
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nd  ti’\  Mend*  paid : 

'"oar  ended  Jun*  ^0 


i9n9 
|1R  >8 
8  00 
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KO  31 
8  00 
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HIGHER  EARNINGS 
FOR  WESTERN  NEON 

Report*  $20.36  on  Prcferrerl 
Stock  as  Against  $16.96 
Previous  Year 


I'anrntiver.  Increased  revenu'’ 
front  Sign-  hulleiins  and  posfer.s  m 
the  year  ended  April  2".  Ih-irt,  was 
reflected  in  higher  net  profit  for 
Neon  rroduets_  of  Western  I'anada. 
I.td  .and  its  .etihsidiary  Ruddy  I'li 
ker  Co,,  f/ld.  The  eon.solidafed  state¬ 
ment  shows  net  piofit  after  depre- 
liation.  amortization  of  signs  and 
income  raxes  efjtiivalent  to  -?2h.:;h 
share  on  the  pr°ferenee  sliare.s  a.s 
against  dividend  reqiilre-ments  of 
?2.0ii  and  eonipared  wit.h  S16-l'k  per 
.share  in  the  previriits  year  Afler 
making  provision  for  preference 


AGAIN  PLAY  PART 
IN  WAR  PROGRAM: 

All  Main  Shops  Surveyed  Look¬ 
ing  to  Production  of 
Munitions 

BIG  CROP  IS  MOVING 

Ketiiniing  hurriedl)'  from  \an- 
eoiiver  after  war  appeared  jnevii 
able.  Sir  Kdward  Keatiy,  ti.H.h:.. 
president  of  the  i  anadian  Raeifie 
Railway,  reported  ilin:  his  com 
pany'.s  plans  for  pri'leetive  imas 
ui'C.s  are  well  under  vva.v,  and,  'ns 
recently  announced,  the  men  in  <bir 
employ  will  iinhraltatingly  be 
granted  leave  of  absence  for  mi- 
lional  servile,  with  ilie  n-ssiiranee 
that  their  positions  will  h?  retain 
ed  for  I  hem.  The  railvvays  will,  of 
course,  co-operate  to  the  fullest  ex 
tent  with  the  government  t'f  <  an- 
ada  in  making  llieir  fneiltties  anti 
serviies  availaltle  for  ih?  movemeiii 
of  .supplies,  materials,  etc.,  in  an 
effieieni  and  expeditions  manner. 
All  of  Ihe  (  anailian  I’aeifie's  mam 
shops  have  lieen  surveyed,  with  a 
view  to  using  them  for  the  iiian'i- 
faeiiire  of  munition^,  and,  ,is  re- 
Uiiired.  they  can  be  placed  in  th.at 
service  on  short,  notice. 

"I  found  We.sterii  ^  anada  in  Imt- 
ler  shape  than  I  have  ,=eeu  it  in 
for  a  long  while,  llespite  the  di.' 
weaih'''!'  in  late  .Inly  and  e.qrl; 
,\iigii.5i.  w  p  w  ill  harvest  a  goop  <  :-.tp 
.and  one  of  the  most  gra  ; P.g 
feaiiires  of  it  is  the  excellent  j  k  Ids 
of  southern  Sa.skatehewan.  which 
have  not  been  equ.alled  since  tb" 
bumper  crop  of  i:i2S  It  i,s  a  ver.v 
hard  erop  to  gauge  as  to  volume 
because  not  onlv  have  the  oiniiirn.s 
p.rovpu  variable  to  a  degree,  tint,  in 
many  ease.s,  th^v  have  been  far 
better  than  expected.  However, 
an  tnerea.-e  in  the  total  of  between 
2<i  and  2.v  per  cent  oier  last  year 
is  anticipated:  the  higimsi  esttmat" 
yet  made  i.s  4.(1 ,000, lavo  bushels. 

"Rttsiness  on  the  whole  is  ini 
proving  rapidly  op  the  Prairies  anti 


FENCE 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES,  SCHOOLS 
FARMS  ETC.  ETC. 


Stolen  Is  the  name  of 
Canada  s  highest  quality 
fence  iiroducts. 

Quabtv  material  hacked 
by  a  .service  to  assist  its 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


—  We  will  offer  our  lecommendations  for  your  particular  ' 
needs- -take  measurements  of  the  fence  line  -prepare  estimates 
fer  jour  consideration,  with  no  obligation  incurred  on  your  pan. 

Phone  or  wrtte  oilr  nearest  nfftce 

T HE  Steel  Company  of  Canada  Limited 

HAMILfON  TORONTO  MONTREAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  •  -  MONTREAL,  QUE. 

■  NQUinieS  INV1TKD 


is  generally  good  in  Rritish  '  o)- 
nmhia. 

"The  patronage  nf  Canadian  Paei- 
fir  resnri.s  in  the  Mountains  has 
surpassed  all  previous  records,  and 
if  only  other  portion.s  of  the  coun¬ 
try  .showed  similar  re.sults.  the  sum¬ 
mer  loiirtsl  bu.s'iipss  could  he  said 
in  bp  very  sa-ti -factory." 


lOOlE,  PEET  &  CO. 

LIMITED 

FlXA.Vn  VI,  AHEXTS 

Appraisers  and  Valuatera 

Eatatta  Msnafad 

(ALGABV  (A.VADA 


Refrigeration  Has  Revolutionized 
Trade  In  Perishable  Commodities 


I  heating  experiments  in  reroni  '  earv 
over  the  two  principal  i  .madian  rsil 
I  w  ay.s. 


OttaVva.  In  eomparativ p)v  recent 
years  refrigeration  has  revoUitioniz 
ed  trade  and  commerce  in  perishable 
eontinodii ies  I-'rtiii  .and  vegetahles. 
for  example  may  be  harvested  when 
ripe,  transported,  and  stored  iindei 
ipfrigpiation  to  be  put  rm  the  market 
throughout  every  season  of  the  year 
according  to  the  necessities  ot  tie- 
mand.  It  has  been  ilm  poluy  of  rUe 
Fruit  and  Xegeiahle  I'lvision.  T'orntn 
ion  I'eparfment  of  -5  grictilt  ure,  to 
keep  abreast  with  eveiy  development 
in  eonneeiion  with  improvements  and 
new  feai'ires  of  i ef rigeration  and 
cold  storage  as  they  apply  to  the 


of  net  profit  was  equivalent  to  $1.1 4 
I  per  .share  on  the  eonunon  again:-l 
Halanee  Sheet  (  hangea  regiiiremetii.s  of  .She  per  share  and 

rhange.s  among  the  a.ssets  on  ,he  , 
rompany’s  balanro  shror  inrludp  n  !  pirwons  .'«ar. 

reduction  of  t21i7..500  in  cash  at  I 

.S171.;jk3  .and  a  eontraetion  of  $.5:!,nun  ««a:n.st  $,sS,.,2.  m  previous  .vear 
in  rereivahles  at  $2kl,.';dd.  Invest¬ 
ments.  carried  at  .$27.Sim.  1 1 .5  are  up  ■ 

almost  J I  .ooii.tiuii  as  compared  with  I  7'  .  , 

the  previoms  balance  sheet,  hut  mar- I  . . .  Pf‘":io„s  vear  when  ex 

ker  value  as  at  .lune  30th  la.st  was 


dividetid.s  at  fi  per  cent,  the  halanee  ""an-sportaiion  of  iierishablo  products. 

'  aeenrcling  to  K  H.  Young,  transpor¬ 
tation  assistant  of  division.  The 
division  has  also  been  elosel.v  asso¬ 
ciated  in  another  important  develop¬ 
ment.  namely,  the  provision  of  a  bal¬ 
anced  nieastire  of  heat  in  ears  during 


•After  .$380,0  4  4  for  expenses  inehid 
ing  maintenance,  net  before  write- 
!  offs  and  taxes  was  $28.5.234  against 
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tienses  and  maintenance  amounted 
to  $23't,lk3, 

■Net  profit  of  $73,302  was  arriveri 
at  after  allovving  $1S2.7S3  for  amor- 
tizatien  of  signs  against  $10  4,708; 
$20,:!0'l  for  income  taxes  against 
.$17.1110  and  $3,10S  for  interest  nu 
purchase  money  obligation  against 
$::,7I7. 

After  jireferene.o  and  common  di 
vidend.-  a'  the  same  rates  as  in 
at  .8 1  830  045  I  1"  '''  "’'*'  years  there  was  a  b.slance 
nf  lot  4  to  add  to  suriilu.s  com¬ 
pared  with  $22,840  for  year  ended 
April  30,  r.t38. 
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:  about  .$2,500,000  lower  than  on  the 
previous  balance  sheet  at  .$23,380,805. 

.Among  the  liabilitie.s  there  is  a  bank 
loan  of  so.'o.orYo  which  did  mu  ap¬ 
pear  on  the  .lune  30th  1038  balance 
sheet,  aeeoiirtts  payable  are  down 
,obo':t  .>.30,0011  at  ■8100,710;  faxe.s 
fia'ahle  are  ilii  >72.3,oit  at  $81,014: 

rlehentnres  outstanding,  at  .$1.- 
270  .'to,  have  been  redneed  b\  about 

. .  siiriilus  IS  up 

from  $1,701,060;  while  special  re- 
.srrve  is  up  ai  $510.'i:’,j  from  $l't7.;i2fi. 

In  presenting  the  report  to  share- 
holder.s.  A.  .1.  .Nesbitt,  president  of 
the  corporation,  reviews  the  year's 
developments  in  connection  wiih  the 
I  orporat ion's  subsidiary  and  affiliai- 
et|  companies,  refers  to  the  aefivities 
of  the  Kngineerine  and  Consiruetion 
ilivision.s  and  to  the  irentl  of  elec¬ 
trical  merchandise  .sales,  l■''or  itm 
fi.scal  year,  states  Mr,  .Nesbitt,  there 
was  an  increase  of  5'7  in  the  kilo-,  .  ...  , 

wait  hour  output  of  the  I’ower  '  or- I  ^  ililli7.e  ,  , 

processing  of  cork  disk 


long  .ioiirneys  in  winrer. 

The  rail  way  refrigerator  ear  now 
in  general  use  is  heavily  insulated  In 
wals.  floor,  ceilings,  and  ends,  with 
ice  bunkers  in  either  ends,  the  vvidih 
of  the  ear.  The  total  ice  eap.acify  "f 
these  hunkers  is  approximately  S.ifiO 
lb  In  loading,  ample  provision  must 
he  made  for  ihe  eireiilaiion  of  air  in 
th^ear  whether  it  he  moving  under 
refrigeration  in  summer  or  heat,  in 
winter.  In  heating  ears  in  winler. 
I'anariian  railwavs  during  the  past 
few  years  have  been  gradiiallv  egiiip- 


Kxperimenting  With  N'ew  Type* 

M.so  during  aiimmei  months  under 
refrigeration  the  i  anadian  railways 
have  been  evperimenf ing  with  refrig- 
■  orator  rars  equipped  vvith  roof  lee 
i- tanks  tn  lieu  of  the  end  bunker?  or 
tanks.  These  ears  have  rreated  eon- 
,  .sfderahle  interest  and  have  fians- 
[lorted  various  iierishable  eomniorii- 
lie.t;  in  exeelleni  ennrittinn  This 
method  of  ear  refrigeration  over- 
•  comes  the  diffietiitv  with  end-hunker 
refrigeration  that  highest  tempera¬ 
tures  invanablv  prevail  at  the  top- 
load  level.  A pproxtmatelv  26b  un- 
der.slung  heater  ears  are.  Iq  service 
ai  pre.sent. 

.\  fun  her  improvement  is  the  in¬ 
stallation  of  what  are  known  a.s  1i- 
: qnidomeiers  by  which  the  air  tem¬ 
perature  in.side  the  car  may  be  as¬ 
certained.  the  results  being  read 
from  (lials  pliieed  outside  ihe  car. 

For  ex'iiermiental  purposes  a  eniii- 
plete  piciiire  of  the  temperatlire.s  in¬ 
side  the  ear  may  also  he  obtained 
with  electrical  resistance  ihermome- 
ler.s,  itie  (iroperiy  of  the  Fruit  and 
Vegetable  Idvision.  The  set  consists 
of  master  cables  to  whieh  may  bp 
eonneetcfl  ;i  maximum  of  twelve 
resistance  therniometers.  appioxtni- 
ale’v  eleven  feet-  long.  They  may  be  J 
I>laeed  in  air  positions  or  biirietl  in 
tile  fruit  at  aii.v  point  in  the  ear  or  ' 
an.v  storage  plant.  They  maj  be  read  ' 
from  the  oiitsirle  of  the  ear  or  room.  I 


Another  Plant  Addition 

For  Crown  Cork  &  Seal 


ping  their  ears  with  what  j.s  known  j  This  equipment  has  been  emploved  in 
as  the  iinilerslung  he.iior.  I  ilm  principal  car  ref  rigeration  and] 


Improvement  of  Port 

At  Saint  John  Planned 

Maritime  Bureau  The  Finantia!  Timas 

Paint  .fr>hn.  Tpnd?r?  axtan 
Eshia  improvement  of  port  farihtie.v 
on  the  eastern  side  of  the  harbor  Ai-iii 
btt  railed  f«r  in  a  few  day?  b:  the 
National  Harbors  Board,  it  i.q  an 
nounce^i  from  Ottawa,  work  to  he  put 
under  \'ay  next  summer  and  to  bs 
ronipleted  bv  December  104*^.  Th*^ 
cost  will  be  in  the  vicinity  of  $1,000.- 
000. 

It  involves  the  tearing  down  of 
some  present  wharves  on  the  eastern 
side  and  the  building  in  their  place 
of  modern  structures.  Recoustru*' 
tion  of  the  vvharves  vvill  be  completed 
before  the  shipping  season  of  194'^ 
41.  n.  f).  t'ampnev.  chairman  of  th*^ 
.National  Harbours  Board,  has  adv  is 
ed  local  port  authorities  in  a  lefte) 
read  at  a  meeting  of  the  council  of 
the  Saint  .lohn  Board  of  Trade. 

i.K.  MARK  FT  KOR  \rri,r' 

(■»*tanq  (*anada  nas  n;rain  h«* 
T*r;nripal  .vouri’^'  r»f  ^iippl\  of  anolr*' 
to  tpo  I'nitrfi  Kingdom  in  I9.*8.  th'' 
inrrf'asp  in  th*  annual  total  - 

of  (irent  Rntain  hoipf  mainlA  Hu»-' 
hoai  if*r  ,‘5UppI»F‘$;  fr''*m  ('anada — 42  p«*'‘ 
‘•r'nt  more  than  m  )9.‘3T.  'Phe  inii'-nM' 
nf  appirs  from  .\ u<5i  ra'ia .  N>a»  Zea 
lan(l.  Sotph  \frica.  and  th«  t*ntt»d 
St.qtr^.  r-lthnigh  .'vlichtix  high*!*  <H;»n 
ni  193”,  lArrr  8.iiil  c'»mparai  »v  ^1 ' 

'  ira  It 
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Iioiaiiiin  group  of  enmpanie.';.  Gios.> 
earning.s  increased  I'o'’:!-.  while  net 
earning,?  decreased  by  slightly  less 
than  ]'>.  There  was  an  increase  of 
!'rt38  in  the  number  of  customers 
served. 

PICK-UP  SERVICE 
IN  THE  MARITIMES 

Will  Be  Provided  by  Canadian 
Pacific  and  Dominion  Atlantic 
Systems 
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Marltim*  Bureau  Tha  Financial  Timaa 

;  Halifax  -  It  is  announced  by  the 
•anadian  I’aeific  Railway,  in  con- 
.juneiion  with  the  Dominion  Ailan- 
;  tie  Railwa.v,  its  .Nova  Seofia  stibsi- 
diaty.  that  effective  Sepiembei  |, 
the  company  would  inaugurate  a 
pick-up  and  delivery  servfee  on  le:<s,nnies  interested 
I'nan  carload  lot.s  to  apjily  bet  w  oi'n  '  then  entered  inP 
Saint  .lohn,  via  ii.s  Sami  .John  Dtghv 
.‘■•leaiiiship  seiviee  and  ibe  I). A. It.  m 
j.Nov.i  .Scotia. 

Decision  lo  cslablisli  siicli  a  sei- 
vice  III  ibe  .Mariliiiies  by  ibe  I'au.i. 
diaii  Natiotiul  Railways  and  the 
t'aiuHliuii  I'aiific  Railway,  taiin  a.-^ 
a  rt-.sull  of  leiigib,'  iiegul  la  I  loll  s  iii- 
.aiiguruied  tiv  ihf  Traiispoi  la:  i.m 
< 'olliiiii.s.sioli  lit  lot-  .Mariliiiie  Bo.,  i  d 
of  Tiaile.  .'51  llie  <  oliferi..|ii  i-.s  lea.liio? 
up  to  Ibe  deci,>li)ii  of  the  lailwav.s 
il  WaM  poiiiled  olll  lb.it  Ibe  M.iij 
limes  wer.t  llie  oiil.v  parl.s  of  i  an- 
ada  w  lithe  sucli  .1  .-it  vice  bail  iml 
been  leslabll.sbed. 

Tile  I'.IMt.  is  liie  first  in  pii'  :i|e 
’  plan  iiilo  ael  loll.  Tie- a rea  I i-r  pa  1  I  of 
■  me  .\la  I'll  lines  leriiiory,  iiic|uil,ua 
all  of  I'rinee  Kdwaril  I -laud,  is  a,|. 

V  ieetl  b.v  tlie  ('..N  R. 

tipposilioM  to  tlic  pi, Til  bad  liecn 
pveviriU'  I'  c  pte-.;cr)  hv  fl  1  1  ■.  ^  1  ■  nf 
rneis.!"  Ii-ipU  ■  Ii.i  ffintcuU  th,,i! 

..ill  Tciimj-.l..  ...ffrrt  ilic,i  ),,)  -nr-- 

,f  0  ,^ee-  1..-.  pq.  tbep!  O'JI  ef  I’u.-; 

USES  altogether 


Thronio.  — 4  rown  Cork  &  Seal  t'o 
Did  .  is  planning  construetinn  of  an 
addition  to' provide  lO.iiOii  square 
feet  of  flooi  siiaco  adjoining  eom- 
panv's  plant  here.  The  new  seittion 
for  the  slicing  and 
frir  bottle 

caps  or  erovvn  corks  and  a  eonsid- 
'  erahle  outlay  will  be  made  on  *pe. 

'  eial  equipment.  I 

This  represents  the  second  im-  1 
portani  addition  to  the  ,  company's  I 
plant  vviihin  a  year  and  the.  new' 
operations  are  expected  to  corn 
nienee  earl.v  in  .lanuarv.  Tb"  ex- 
panded  aetivitie.s  will  require  som" 
additional  employees. 

See  Continued  Growth  in  | 
1  Canada-West  Indies  Trade, 

'  -  I 

.rinee  PI  6  reeiproeal  trade  rela-  1 
I 'ions  have  greatly  developed  be¬ 
tween  I  anada  and  the  ('.aribbean 
‘  olonies,  aeeording  'o  "f  anada's 
Weekly"  .This  expanding  trade 
fornierl  the  subject  of  a  trade  agre"- 
Imcnt  negoiiated  in  I''27  directly  be¬ 
tween  the  parties  a'.id  signed  in  Dt- 
■  lavva  hv  the  representative?  of  th" 
Doiiiinion  ,ind  of  the  v.sriou?  '  ol- 
.  .  The  agrermcn’ 

I  e-  d’tic .  foj  I.n-i .  . 

I  siori  01  icn'i'w  al  within  itic  nc'.t  f"  >•  ’ 
j  iiioiifli  '  and  rcpt'cseuiatives  r.f  ih" 
Vtt'.'l  Indie.-,  have  been  :ip|iomletl  to 
tdiseilss  with  file  ('olonial  Dffiee  the 
!  varioii.-  poipi.'  ilie.v  tle.-iie  10  place 
I  III  thi-  foicfroiil  of  the  new  pact  1 
wliii'li  il  i.-,  pro|)osi-d  dia.ll  replace  1 
llii'  om-  If  iiiilKilili.g  at  life  close  of 
I  Ilf  .Vear,  ,  ■ 

Kv  f  I  .V  I  lull  v  sffUis  lo  pii'iil  to  liif. 

1  il.f  I iiioi.il  if  I'.iiil  iliU  'd  gi  ov.  lli  willi| 
Ibf  Haiti,  b•;lwffll  Iti.  .\\>sl  Indian' 
1..  land-,  .mil  r.tlKida.  and  llif  Aiiifi  i 
c.m  I'oniinfiil.  and  alllinimh  tin-  -sirg 
I'esn.iii  III  wliiili  enri'-ncy  v.a,-  .uiveii 
rl■e.■nl  l.v ,  I  liai  I'l  rla  111  of  1  lie  \Vf.^:  , 
In. I  an  1  olo'iie."  would  like  to  iie  m 
‘oinor;i:fil  vvilli  the  |■|llled  SUiles  of 
.\uieriea  iiia.v  he  conipleiel;.'  di.- 
iiiisspEl.  ji  rli>s»*  >.si »(' hi  I  ion  vsitii 
I'auiMla  wiiiiiu  I'l"  I'impii'i  ni.gli;  lie 
a  dirfeif.T  iiiattei,  provided  -lit  h 
a '  Of  la  I  ,s»n  v  cultl  I'l"  on  .-t  b.i-  t- 

■<hirh  wrinpl  [irnut  ;|hd  rafililiie 
Itir  fvo.|.  ii,  to  full  n.stiowt.i-ioq  of  tp  . 

'«  e.  t  Inijie  .  o’  *'’*  fil''J'-»  ’  ’  I  Uni!  1 

cf  the  Bri't.'.h  Commoit-'-eatth 


As  the  bees  buzz  busily  from  bloom  to  bloom,  they  carty  the  pollen  whicS 
makes  the  seeds  fertile.  But  tobacco  flowers  have  no  need  for  bees;  they  do 
their  own  pollination.  Which  is  fortunate  for  the  Burbanks  of  tobacoo 
rulturr.  for  they  can  tie  a  flowering  head  in  a  bag  uithout  condemning  it  to 
p"rpefiial  spinstcrhond  and  so  found  a  hlue-hlooded  tobacco  family 'without 
fear  th-if  a  busy  bee  will  mix  the  breed. 

.Since;  (.oliiiiibiis  discovered  the  tobacco  plant,  hundred*  of  varieties  hsve 
beeii  dev  eloped,  each with  leaves  having  their  own  particular  qualities  of 
.size,  texture,  flavour  and  fragrance.  I'lirkisb  leaves,  for  in.stance,  w|ll  lie 
in  a  baby’s  band  while  a  leaf  of  Burley  would  alino.st  cover  the  baby.  * 

.Soil  and  climate  do  ciiiioii.s  tbing.s  lo  tobacco  vvbicli  is  one  of  the  world’s 
most  finicky  plants.  I'lolii  the  seed,  wblco  is  the  smallest  sold  commerci¬ 
ally,  to  the  cig.ireite — in  growing,  bai  v  esting  and  curing — tobacco  must  be 
bandied  as  delicately  as  a  royal  infant.  A  otir  favourite  Imperial  brand 
never  vanes  in  fragrance  and  flavour.  I  bis  is  because  the  Company  con¬ 
stantly  keeps  an  adequate  stock  of  many  varieties  maturing  for  year*  in 
storage  ready  for  blending  by  experts  who  have  spent  years  in  mastering 
the  art. 


t  M  P  F  R  I  A  !.  T  » )  H  A  r,  t. 


•>  (  OMPANY  OF  CANT  A  DA,  LIMITED 
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CAPITAL  INFLOW 
RESUMED  IN  JOLY 
IN  LESS  VOLUME 

Total  for  Seven  Monthe  c?  Year 
Was  of  Un'-L'uaJ  Procor- 


INTEF.L3T!NG  FIGURES 


Ottawa, — TTjf.  jjgt  iuficw  of  capi- 
t-il  in  6-a.ch  cf  th.?-  fir?t 

fr/e  aionthf  of  IIS')  in  Canada  ?  in- 
terna^jona!  trade  in  securitie?-  wa.? 


Bond  Market 


If?  Hiffh  Orsdc  Priest 
Mcpit  S6vs!*e  EiiE*- 

^6f!t  Off  *h6 
Standard  —  Yields  Nom’’ 
Highest  Sines  1934  — 
Speculabi'e  Bonds  Shar*® 
in  Demand  for  StoeJcR 


SWEEPING  PLAN 
OF  PORT  CONTROL 
ON  ST.  LAWRENCE 


SEE  HASTENING 


bank 


FOR  ABITIBI  CO. 


Montreal  Board  rf  T  Irrpro'yed  .^^'^vserint  Chitlook  is  | 


Ready  to  Gor*'’*'r'*-nt  on 

Pr  r.i  ajTia  1 1  m 


£_xDGt.t*^d  to  Prove  .A.n  b 
centi-e  for  Comcromuf 


CH.4NGES  ARE  P&UI.cal  MORE  SUPPORT  NE^V  PLA.N  | 


rfifumed  in  T.jiy,  but  in  sniallar  pro- 1  -'iipn-graa®  Lanad 

portions  As  purcha.=es  in  Tu!v  de- bigh 
olined  more  than  sak-s  tiere  -as  a  i 

balance  of  scales  of  ab'^ut  i5.1"b,ob0, 1  r:.?,'  '  _  nfr^Sfarv  *o 

as  rnnipared  — ith  a  balance  of  nur- j  “  L"' 

fhases  in  nvcv  snoono  L”  ^ '•^1  ^  ben  Gr 


|| _ Ij  At,  2.eerp.fimeCt  '»'h<?r 

'  ■  ■  ■'  I _ 11,  '*>f  MontrP-3l  Qufbei*  £;■ 

Toronto  Burrau  The  Financial  Times  |  y' ^rs  ■'>'.11  e.-tabl'.rh 

SiSi’5^0r  T*:h.9T£'^?  .9Dd  'i 

Toronto  Hirb*?r3d^  L3D3di3.!2  ,  por^'ion  %!noun^ 
bond  price?  arc-  no  loneer  high  a?  ,  ha?  been  anno’inced  b 
♦he  result  of  ^  dr-rlin''  nv.s  '•■eok  so  ,  H''’>-r,  .tiinister  of  T>-a 

se'''’ere  that  it  ic  nfroccarv  to  =.n  tSoarH  ot  T. 


portion  amount  to  eo  t-.  c^rb  oort, 
ha?  been  anno’inced  b  Hon  >'  D. 
Ho-'i-fi  Minister  of  T’^auioort 

Montroa!  B'^'ard  of  T'ldi:-  otfirjj^ij. 


vig  ,  The  apparently  impr^'^ed  po'^- 

rhll'c.  ‘  <he  ne—sprin*  industr:- 

-  .  Of  2}  <5  »*  S' ting-  F»*0322  ’’*’3!' 

in  Europe,  will  according  ’o  'h^ 
ari.'  3.p- ^  Qf  opinion  in  financial 

c_  ^jaort,  I  jes  have  the  probable  effec*  of 
“  *  hartgnine  the  capital  reoys'anication 
,  and  emereence  fr^m  bankruptc"'  of 
''tfi'-iaiE.  A.bitibi  Po—er  &.  Paper  ‘o  probably 


I  fhase.s  in  fune  over  .il.?ooocio  p  *- fci)„p...np. ,  i  n  hgn  (jiea.t  ernment  pol—ie?  ■"  hicb  •'lr"''‘'d  most 

I  Sales  of  '"anadian  bonds  and  deben-  "n' ?tandard  of  the  .grain  shipnin.e  dr  er'ed 

1  tures  to  all  countries  exceeded  re-  all 't’lnio V^'.  i  '“f  'h“  port  of  &o.e!  f  -.n  •lontreal. 

P'lrrhaan?  b>-  .3.1on,ooo  million  and  f,'  mid-.-kuaust  ■  a-e  un-'>’il!!nE  to  make  an-,-  offu-;ai 

net  sales  of"  {i^onnono  of  Canadian!  o.  i  ajjada  bond?  are  no»-  comment  on  the  nev  asreement  until 

stocks  —ere  eoiialled  bv  net  per-  '  viPlds  that  have  not  aftp,  qii  possible  imP  icatic.ns  .and 

chase?  of  other  socunties.  rhieflv  ssailable  since  and  other  j  factor?  have  been  ron-jdered  fullv, 

T'nited  Sutes  stork.e  Transaction?  l‘*V  goa'crnment  irpue?  have,  Tb.e  announcement,  an  offic,,!  of 

in  I  a.nadian  bond?  accounted  for  accordinaly  The  most  the  Montreal  trade  bc-aru  itated  to 

34.fi",  Canadian  .stocks  Zfi  Oct,  an,f  rpecu.atjve  corporation  tfcue?  on  The  Vjnancia!  Time?  u  the  most 

United  StatSfc  stocks  33  4'~o  of  j  '^tber  ..and.  hat  c.  etjown  ?pecta-  '''-eepins  and  'inusuai  proclamation 
transactions  -itfi  all  countf'es  for  i  .%a!n?  of  ,as  much  a?  ten  and  .e  have  vet  heard  of  f,, 

the  month  ■■  ■  ‘  P'^intS,  Vnn-.,.  nou'h^rP  !Q  r  gn'-fH  .-  nr  m  th^ 


pr!-e?:  -ho  recentlv  protested  ,:„ur,  j-,,..  ,V.nE  tt-e'imec  ct  ,he  nev  pi^e'cuN 


net  nf  fi^ftonnAO  of  Canad’an  !  /f**"^^*  ,  •  ^nn?  qr^  non-  rnmT 

stocks,  -ere  en,,«iipH  hv  net  ner- I  ^i^Ms  that  have  not  afip,. 


'  nited  Sute?  stcrk.s  Transaction?  |  -1. 

in  I  a.nadian  bond?  accounted  for  i  -no,’,,!-,,,.- 

M.ock,  :6«c.  a.d '  rffii';  'Um 

t  nitcH  ^;tate.~  rti-i,tr  j/r.  nf  i  . 


Before 

fbe  Ln^if  of  Bread 

!5  made  wheat.  mu5t 

he  grown,  shipped  to 
market,  milled  into 
flour  ,  ,  .  -  thfl  floiu 
shippe^d  to  thfi  baher 
who.  in  Uun.  has  a 
manufacturing  ,iob  to  do 
hftfore  the  loaf  is  ready 
for  sale. 

Each  step  is  a  comph- 
rated  procers  involving 
lahour.machines.  money. 

Money  is  pro'vided  by 
vo'ii  hank  for  just  such 
legitimate  needs  of 
mdustr^’. 

The  Royal  Bank  wel¬ 
comes  mofuiriesfor  loans 
for  such  essential  pur- 


♦he  ni^nth. 

During  .Tuly  '"anada  ?old  on  ba!- ,  -  -  .  , 

jnce  to  the  United  States  sernri- I bond  price?  —ill  not  re- i  “f’-'  -■  .^rbUiar 

tie?  in  eveg??  of  ti -ine  enci' a?  cc>m'-  their  p^ak  le-cels  eitj^cug-h  i  ^tuppinc  b=en  triori 

pared  'v.th  p„;;hace:>'  ’o"  bai-  r--^  recover'-  from 'i^e  propose 

anc.e  frem  tie  'united'  &ta"tes  of  I  'J^e  collapse  of  -^^v  in 

a.bo'jt  ti ''"■'C  eon  m  tune  a^d  net'  t'rida'-  September  1  has  been  stop-  ^pprci-o  c?  disappr' 
.sales  IE  Mav  of  U'  icip  ocio  Sales  on  — -  co'id  fc>r  v-ar-  ,  feature?  of  the  p 

balance  of  Canadian  hooH?  tn  tVie  tim®  finan'ing  it  is  felt,  —ill  bring  The  GeTeioinn 

United  .-  -at.®?  -er®  .almost'  ji.o-o  .  ^asv  mon®-  policv ! 

con  ert  ..,,!e.?  of  -  anadian  .^'-v-kr.  h’f  ictP^Eocd  th®  bond  mar-  •  —  ^ 

les?  than  imnnnn  pet  mii-  *  --  P--  ■'’ears,  and  en- '  ”■  *  '  ‘  ' 

chases  of  'Lnited  .-tatc.  .-tnci.  ?  abled  governments  and  corporaiionf  !  opera-mg 

about  JoOnr.'o'f.ub-tantl.i  nei^aVe's!^=  ®vtr®m®lv  k-  .-c?,  Thr®e  Riv.??  b®  pH 

-er®  recorded  in  each  ciasr  of  V  an- P^^l has  se®n  a  d®- 
.adian  bond:  ®xc®pf  unguaranteed  i  <hang®  in  'he  trend  of  tie ; 

rail— av  issue'  I  bond  market  and  dependent  upon  ■ ,  Qj-b  . 

T-,j-  ,  '  ...  ...  ...  *,  T-  i '“®  fl'iration  and  effect;,  nf  the -a.r  '  I'^'-^nce  of  tho  ggaeor 

^  7*“  -ieMs  -ill  teuh  to  hi^hor  Board  of  Trade  has 

“'.'.“fl.”;'.';;.  ."L!  h..-b b-^bdi ty-.ei? 


und^r  thp  of 


i  raiN’av  I  rond  market  .and  dependent  nr/^n  '  ^  i-r 

1  Tr,.,t=  ,r,  -r  .  ,1.  *1.  T-  i'“®  duratioH  and  effect?,  of  the— at-  '  I'^'-^nce  of  tho  ggaeos  !b=Montrga! 

tJ  rl  Ho  'I'T  L  -  7*“  -ieMs  -ill  tend  to  .-o  'hiehor  Board  of  Trade  has  cop.goHcd  that 

♦ed  Kingdom  declined  nearly  s®-,  ,  while  r anadian  h,-h  -^aHr  7AnH  Three  Kiver?  sho-jid  coma 

!  Dales  of  all  securities  decreased  I  broke  -i-f  ^  a'ad  an  fuM  ' ^--rnme'nt 

!  T.VJi'Vrzr"'  IS"  r-"””?:  ”71  ,£.  B7,ig  t ,"t."  :  t.rb-.  ,1,, 

ide.lin.d  ?1P  .  -ith  tie  result  jupport  for  ti®  pound  on  .\u  ^  competitive  facto-.  ...oiji.d  be 

i  "ori'fioo  I  Eust  25.  tie  most  dra.=.iir  break '  sd’Js’  and  Montreal  conid  stand  a 

'  ^fh  i  "t-i  crA"r,no’'‘ !  came  on  September  1  -h®n  „.,th  , '‘^’ance  of  getting  shipping  info  this 

l-ithlccstiauSJ5f'0  00o  in  June.  Re- 1  ^  Mange  P=>^'- 

purchases  on  baiance  of  '..anadian  _ j  .  .  ..  .  "c  - .  1  .  _  _ 


- - >  . .  _0.  V  J  Uy  tV»p.  indK^pKTidA^t  PraHfhai*'- 

..  .  -  ..  V.  ea  ?,rntt-r  6r£U?.r!!2  ^-mac 

Irt  tn<a  Df^^t  r*I  t-.-ni  ’  Tt-irtfrc^l 

are  un'viiiine  to  make  an-,.' o-ffim;.'!  Follo-ing  upcn  expressed  support 
comment  on  the  ne-  asrccm^nruniu'  thp  Dra-ton  bondholder?  commit- 
afte.  all  posslM®  imv-c,7,c,;7-  ,a„'d  '-e®  creditors  com- 

ifactor®  havo  been  ror7darc.d 'funr  •  '1^-®  P'-sn.  'he  common 

Th®  announcement,  ir.  officai  of '  'I’lf’.n®-  fb® 

the  Montreal  trade  bear.)  ;Vatpd  t;  ;  P®-'*,  ®  assurance  tha-  it 

.c.  a.a.n  f  Lu.rpor.fT.on  issues  on  The  vjnanoiai  Time=  "  the  moct  ■  '-®"®P®'®-®  -he  — orking  out 

e  cither  hand.  have,  rho-n  specta.  --eep-ng  and'  unusual  n-.ciTimaVion  I  -  company?  renrganiiation  in 
liar  .gams  of  as  much  a?  ten  and  -c  have  vet  heard  of  ■  c  t»r  a?'«.e'  ^’■^'^tdanfe  -nh  the  terms  of  -he 
■elve  points,  vno-:;.  oo-here  m  Can-.c.  or  I'n  the  common 

ivtaftiev  r  u“  J^hareholder?  committee  reads  in 
In  ♦he  opinion  of  nzanv  qualified  ma.t^er  h.-.  .,irh  g  _ 

'Sreri'et*?  hf^nej  pr^re^  -Ti'iii  *vir>t  ta- I arbi^iar’  qll'^'^m^-ntc  of  . .  ^ 

rn  to  thou-  peav'''Te'-eu"'>i7ho„..h  fibinpino  h®en  tri®d  -  ®  -ui  .i-ant  ,  ‘A'our  lettgr  dated  A.ugust  23rd  j 
®re,  mav  be  s.oie  reo'ov®'r‘v'“froiry .=''ud-.-  the  proposal  v®”.  c^rcfiiUv  ,  -"itlinmi  a  plan  for  tie  reorg.an;;.,- j 
oept  lo-i-f  and  the  c®r!fn®e  of  befnr®  en'ine  anv  ind!ce-:-.ri  that  ve  ■  *’C“  ■“®  .4bit!bi  Po— er  i-  Paper  ; 

■Ida'-  s®n'®mb®r  1  ha-,  heeri 'a-on-  spprn-t*  nr  disappre-.-  o.  ,q..  y,.ompaEy  Limitad  —as  considered  | 
d  -w.,.;  and  ‘ti'e  n'ed'fnr  '-an-  fp-'s-ure?  of  the  propc-.a'  2*  3.  special  meeuna  of  thg  t'om- 

n®  fman'ir^  if  l?  fejf.  brmr  Jhc  fror^mment  Plan  ■  “  '  I 

---  ’  •  *  '  **  .tj  ol92?6d  *0  ’’n^c’i'm 

Enefl.' ,  the  governm®n’  ;  plan  t?  ,h^'  rr.^_a2cn  i-tockho!d®r.''  Go'm- 
'hat  ®ievatcr  charger  b-  'b.®  private  mitt®G  approve  of  th?  p'la’n  as  cu*- 

cornpani®®  operating  a*  .-ere!  and  .  lined  and'  rontider  it  to  h?  faiv  tp  , 

Tb.r®e  F-i'''®r?  be  placed  on  a  basis  all  ciajccs  of  th,  compa.nv?  sfcur- 1 

similar  to  thos®  in  effect  at  the  e-o-..  i  itvioidcr?  ana  cred’to’s  ' 

®rnm®nt -controlled  rle-vor?  in  '"‘h  'j,,; '  „  J' 

Mnntrea!  and  Ouehec  at  ic,?,  for  .hp  ,^3,  ,5,,  ,-ommo„ 

balance  of  the  ?69?c,n  Tb®  Mc-mrea!  committee  n-iii  eo-on®r'®tp  “uh -o'u 
Bnard  nf  Trade  has  con.end®d  that 

floret  and  Three  Piverr  shnuld  com®  ,he.  fuHejt  po®=ibie  evt^nt 'in'^rder 


/  THE  BARCLAYS  CROUf’  OF  BAJUKS 

erft 

Orfst  It?*'.'  Tbj*  U^'C" 

of  Saut**  0?  No't*'*®'*  •*d 

Rhod&i  tt  Ke^v-  Uqo'"d4 

South  A<e,-j  M?y''f?y£, 

Brit'^h  SXf'ast  Brit**"  *’'d'«4. 

B'it's^  Gc’?’'9,  Egypt  Syda*, 
Pa'^tstire  Malta  G'b®?lta®  Cyp^ys 
New  York  fAgercs  )  Hamburg* 

ANADIAN  UNIT 


Barclays  Bank  {CanadaI 


MONTREAL 
2' A  ST  JAMES  street 

Ti;v  r  y  -  r  ipTiyv  -  :  n 


TORONTO 
fcO  KING  STREET  west 


CONP'JCTCfS 


'hat  eip,-atc.r  charger  b-  'b.®  private 
cornpani®®  opera'in.g  a*  .-cre-t  and 
Thr®e  F-i'''®rs  be  placed  on  a  ba®is 
similar  to  thrts®  in  ®ff®ct  ai  the  e-o--, 
®rnm®nt  -  cojitrotled  cIc--a*or?  in 

Montreal  and  Ouehec  at  !ca?t  for  thp 
balance  of  th®  season  Tb®  Montreal 
Board  cif  Trade  has  cor-’etideH  that 


-hen  the  -  British  Tr®asu’-v  -iti-  barber  hoard,  the  ram.®  a?  M®ntr®al 
dre-  support  for  ti®  r-und  on  Au.  ^  competitive  fae'er.  -oyid  be 

gust  25.  tie  most  dra^tir  break '  and  Montreal  couM  .tgnd  a 


rnm®n^  that  thp  r&aliia^iuii  of  the  pJsji  c.a,D 


BIIYSJIIVATORS 


nuth  Icl::  Ulan  5J  500  000  ID  Tun.?.  Re*  rTi*  *  oort 

purchases  on  balance  of  '1  anadian  -d.n  s.ock  Exchange]  ~  u  1  -r  tr 

bond®  exceed'd  *.i  -y'l  •'no  repur- ■ Jo  permit,  the  evart.uation  of  1  A  penalU-  clause  m  ”fr  Ho-e?,ihe, 
cha-ci.  of  anaH  an  ’ -focL  -1  |nianf  — omeii  and  children  from  '  PT'^POsals  — nuld  r°'auire  that  ts®--  of 

,7,,,^^  %  'nn  non  ^  “  ■'  j  London  it  appeared  that  tie  (jg-  the  grain  shipping  be  hand!®d  b'”  'be 

~  -  .n.;..  I  cla ration  of  — ar  must  be  imminent  1  harbors  board  elevators  1.2-r'r.  at 

The  net  inflo—  of  capital  from  There  —as  no  h£a,v>’  liquidation  of ;  Sore!  and  1244'’--  a-  Three  pivor? 
security  transactions  e.cecuted  di- ,  ggcurities  as  bids  v-gre  dropped  i  Th®  statement  of  thp  transpe-rt  min- 
rectlv  v'lt.h  countries  other  than  the  steadily  and  no  buvers  appeaced  '  i?t®r  folio— ?  — 

United  States  and  the  United  King-  u-iliing  to  take  on'  ne-  c'ommit- I  -ro,  ?,ome  ttm®  r®®-  ea,iurr  to 
dom  amoun-^ed  'o  over  ILTOn.n.tn  m  ments  withou,  thg  constant  pres-  ma.ntnin  arain''  ®i®-vnr'"  ch,-., 

fu!' .  "hich  "a?  slighjj  higher  gnee  of  fh®  Bank  of  '.'.anada  in  the  ,j,  ,  k®®’®  -ra-n  eie- 

than  tie  mflo-  recorded  in  Tun®,  market  it  i?  probable  tia'  condi-  v,tor=  o'n'fh®  lo^®;  V®-.-r®oc® 

but  !o-er  lian  the  level  of  tie  pre-  ♦jo„?  ,-0^^  ha-e  been  as  chaotic  a?  ^  pn-er' h.T  r'eci,!t®H  m  Hr.V..m7,;7 

vious  iJiree  months  The  greater  1^  September  1331  Since  last  Fri- !  t.on  '  riWe^Mov '  o.  ,:;„„7;7.m' 


b®  brought  about 
"Under  ■'■'ur  plan  -hg  comp,any's 
bondholder®  are  no-  asked  to  mak® 
an'"  sacrifice.®  or  surrend®:'  Iheii  j 
senior  position  .At  the  same  time  1 


*’”;nnineg — It  is  be!'.®-''ed  in  rrv.i 
circ;®®  ’bat  mors  th?o  .^ne  m'liiC'i 
'i  ID  ’*1^'?;  b* 
f  'Cen  elevator  compan-®.:  i-ith  head 
quarters  in  th®  V.':nii.p®s  '3:  5 in  Ei. 
change 

Th®  '"orth  Otar  'Tram  '-cmp.an* 


security  transactions  e.cecuted  di- 
rectlv  v'lt.h  countries  other  than  the 
United  States  and  tie  United  King¬ 
dom  amounted  'o  over  ll.TOo.iiiifi  m 


part  of  tie  inflo— 
sales  on  balance 
stocks 


resulted  from 
of  Canadian 


on  a  uniform  basis  ®'  ora 
vator?  on  th®  lo-T-oT  t/i- 

Pn'er  'fia®  re?’i!t®rl  m  di.®®:- 
tion  unduo  di'''ersioc  -grai 


the  rom.pany  i®  enabled  '0  r®ior-  qnartprs  in  th®  V.'mii.p's  '3:  5 in  E:-.- 
th^  D6C9?Sl^''‘ 

Ti'hat  smouBt?  tr*  a  "'’irtua!  coDfis--  *.f 

'jatiOD  ^'f  f-hf  pTfrfD^)'''  oiitita.DdiD£  lb*  '  ^■’•rLh  ^L9!■  'rr’^in  *  '^mpau*" 
prfffT^^DC'?  a.nd  commcD  ^ba^T^  L^d  ‘‘‘b!®'‘h  A  Ardr-rff^cU  i.- 
Vour  plan  ’^u!!  ^n.sb!*  compin'  nr*?:i*n^  id  bu?:D^?;?  f''"  ^b-^-  larT 

to  b?  ♦ak'^n  *^llf  '*'F  rcf  Aifcrshin  *  .  .  .... 

'*  .  .  w  .  .J.  i^-tavc  1C  tr  .5  n  :  f  C.V  V  in  T  Tn1  .---«nn  i  r-' 

Tithnijt  -ipla"  ariH  n®in  V»c  Igcc  *'.«  ,  **  **  •  •  . r  -  - 

....  u.  a-.-  ...  .  .C..  ..  (  ^  .5  I  l.- 

nenfivc  thao  the  ,-ontempi,ar.=d  ?a!®j^;^;;  pVi77o.-'e 

proceedings  L^.;  LfH  "  a,.:o;^;o , o' ■,,77ho,.;,. 

"There  can  be  n'”  d'ub'  'h.at  ifl,,..^  report?  xh,  r'r--?!d.®n’  ■•■f  th.® 
'be  bondholders  agree  to  the  plan  lattgr  .7jmnan-.' is  ii'dn®-'  T  smi-h 


•  Hamilton  United  Considers 
E'i\  !n~-!n  Preferred  Stock 

llVUU'es  If  ''ircularisinf  i-s  pnoferrad 
1  .=  'c-kb.'ld.erf  ■'•■.''h  a  notice  asking 

♦  itatfi  a  nri^^  a^  'T**b!Cli  ♦.b.^v 

I  b*  ‘iff?!’  Lbf*  s^cck 

^ompaD’^”  i? 

LD  nurcba?!Di  .a  limi^f^d  Dum- 
..A  rrcf^r-'D'^A  .'bar??  fcT  rp- 

■  d'm.'pt'on  ■  ''ompan'.'  do®.®  not  un- 
rri'.n  d'tt^i^g  to  redeem,  all  ®'r  any  part 
■  ii,,.],  th,  ah.avg?  th-at  mai  ba  offered 
Preferred  stock  of  Hamilton  Uni- 
'  '  ''■J  :®  r '-dremablc-  at  *110  and  cur- 

irfd-^  r®n'  m.arket  nric.®  for  s'oek  is 


und  fi''in  bid 


At  Dec  31,  153^. 
"  c-r®  Issued 


m 


luq  let  ^exeu  2Ion!h?. 


During  the  first  se'''en  mentis  of 
U’.l'i  exceptionally  hea''—  ne'  .sale® 
®f  outstanding  securities  reflected  a 
net  inflo—  of  '-apita!  to  Canada  of 


:d  .rOTU  5j3y  tierg  ia?  been  practically  no  |  normal  rViannei®  a-t 
-anadian  dealing®  in  high-grade  government ;  d<®turb.inc®  tie  e 
bonds  a®  t.he  market  i®  still  unset-  ,  trade 
ii|li5  tied  Dome  demand  for  f'-o  pa—  1  ' ,,u 

'  ment  bonds  ha®  been  reported  I  ,  ,  "  , 

■'nth®  of  however,  I  ^t  th,  ,omn 


recommended 


a!  channel®  ar.'l  consequent  ference  shareholders  the 
rb-ince  tie  evnort  grain  ihareholder®  and  -h®.  credF: 

♦b*  rlan  5Dd  ♦ak* 

’Hh  a  vt^TT-  r^rDC‘'i’":D r  tb'.t  quir*d  prccs*f<iini'£  to  cirry 
^lOD.  at  tb*  CDTri!T’*D'* '*•?'!*!  *D^  Of  Cp?r9*10D 


Prif.6  Changes  Large 


tb.*  pv*.f*D^  -*9a-5'^D  D  a ’’’I  *a  ♦^ '^D  cd 

♦h*  ?♦  ♦^'^k 


the  c.lo®®,  of  tie,  market  h®t-®®n  -h,  op®®a‘®>”?  ®f  pri- 


unusua!  proportions  Tota.l  sales  to  j  .jn  tvcdnecAav  iijru^t  co  and  ti®  1 grain  ®’®"a»''r.®  a- 

all  countries-  of  ‘2:e,3i'"^.''">e  "'Ftp  e'e--®  \on'"''T7ie.®d'av'  '?®'rt,mheT  ^  I  P^r®!  and  Thr®®  Ri-®’-?  an-l  -h® 

about  tfi2.2'^'r''f'r.  greater  than  -o.  , 7,^  ,-„rar-,  n-ce  o-  eii  Do'mmiof  ' —t’orai  Harbor®  Board  a®  oppra- 
ta!  purchase®  of  Dur- 1  of  Can'd®'  bond®  dfopn®d  from  '  rublich-o-rmpd  c-l®va- 

ing  thi;  period  n®t  sale®  of  all  se- I  in;- '6  to  q,;  32  and  -he  average  yield  7'"’-  ^foDtrea.!  a.nd  D’t'b®® 
curities  to  the  Lnitcd  c-date®  —ere  I  on  ait  Dominion  of  '  anada  bonds  !  "-A  basis  for  operations  during 

t47  acci.cAo.  net  purchase;  from  the  ro?®  from  2  311  per  cen-  to,  3  4T7,th®  pi-ssen-  season  o'  navigation 

United  kiingdom  '«  ere  J2.ieo.cpo  |  ,ej,t  v-p,  since  October  1234.  ha'''e  I  — a?  ti®n  rearhed  o  hioh  va®  ®m- 


r  9DI  !^5k?d  to  ^bank  ’’.ou  f?r 
"'^ur  9arD*ft  and,  fiD.c^rf’  8ifo?t?  fo 
j  a  .'itua^iOD  '''bt'*b  !?  a  d*tn- 

'  iDeDT  ^o  the  erea’  pulp  and  papf^r 
indus^r*'  t.bl?  cruntr"'. 


.ir  rgni^^tiAn  hat  ’'?Dk*d  t" 

9bTUT  IS  vt;.ar.=  9=  '^ne-  th*  mai* 
r.'-'DipiDlP^r  of  the.  Train  indur^!’". 

Tb-  f.naDc:3l  ron? ’.d-'-; td  fo 
pr*.'6’D'  f.ale  of  j*ruD*r".’  <=-le'‘‘'2 : 

?aid  to  bA  37c<‘M**r''*  The-  ifial  :=  (--1 
ferTi-*^  gc.  ■^t  1  b’U  .'i 'i'i’yo*; 

ar*  rtill  '.*b*i.‘kiD£  d**.i!!.-  9d 

TDakiDE'  a rrr 9 '..'-j : ;  Th'  '  'v^u 

larg’ft  ^frDllD.a!  aT  th-t-  l^V.* 

bead  v*ai.  rold  s-eT'or-i)  ’ 

♦b*  Alb*r’"i  f*''!’  fpp’‘ Di'jt.A; 

I*  I.'  f'>!d  tb.a^  ♦hr  df9l  r-'A;-  ?<= 


UD!f*d  Ti'in^do!!!  'tere 
■"bilA  :i]Ph  on  balaD'"^ 
0  rnjjntriArt”  T**err  aini'^.-T 


Other  theta  Istiiehi  rr*ld  cd  thu  a^'erar?  !  b'^died  in  a 
b3?ls  *  L'Ona  teriD  DodiIhic'D  c’Hed  on  th^ 


anadian  ^ecll^ltisej  bond?  naturalP'  suffered  the  areat-  '  a.nd  appr^'^'e'i  b’ 


rern'^D^  er*.*- 
of  AULUf  +  , 

the  G-0’**r- 


fT>r  the.  se'^-'en  inriDtbr  '^''ere  almopt  j  att  nrice  decline  and  the  a.veTaae  ■  D'"*r"lD-r'euDrl!  The  gp- 

? of  ■w'hicb  more  than  |  nrice  cd  ®ucb  i??u*?  dr'^rped  frem  !  r!iee  ♦o  the  pprifi'j  14^b  IPtP 

t-T -ihu  noo  -n-pi-p  t  anadiaD  bendr- ; ‘ini  n;  r>n  Ausnst  t*  on  ;  t'''  December  Z'^tb.  1'^"' 

-?.Dd  d*bADturet  a.nd  ‘".an- ;  ^^pten^fcar  5  '  ^rhiia  the.  gvcxrace  !  '  T.’nder  thi?  i£T**meD^  rc^rtli  Am- 

adian  rt.‘'’ck:  ?a,]e..'^  cf  '  anadian  r.tce  frem  8  345  per  ren^  ♦o|criyaTi  FfeT-at'^Ts  L:r.'”^*d  and  Tbr*e 

b'^Dd.=  on  b.ala.n'-*  ♦*  tb*  I  “ited  j  3  *34  per  c*n^  The  short  term  :  F.i-.-A.rf.  .c;rji'n  g.nH  ri(i--qtor 

uara  more  than  '  KAnrU  'matiinnc-  m  tTi-n  J 't  ^rnTtaH  nt  tn  a  huVh 


D'^r-lD-T  CUDClf 


^rreenient  ap- 

Apri!  14th. 


fioners  as  pro^nded  in  the  a-.i'ree- ! • 
men^  an/i  '^■ith  reascnabl*  rc*0Der’  I*  li^  said  tb.at  thr 
atiCD  b"-’  tb*  pa.rticr  to  the  iiance  (Vrain  Ccmpin 

Dient.  !♦  IS  anticiD.ated  resuP  ■^’3^'^rf  mak-DsT  p  '■■n* 

ID  a  m*‘re  enuitabl*  di^^i'ibu^icn  cf  c'^ti^ts  and  •'>yiAr9^'**i 
tie  ♦raffic  and  ^vill  renicv*  dls-  bouses  Id  vi*-.**  ^.f 
crimiDitiODs  ''^Ti’icb  ha'^'e  heretofore  crop  lik^k*  to  c**i7ir-  *, 
obtained  ■^utb  resultio*  disturbance  trv  <*Ie'''afcr  '‘•ner'i^vD 
to  th*  *;-:pcrt  rraln  iradr-'*  be  ’^'crv  acti'T  thi.- 


Greenshields 

Co 


/i  — orF-  C-U>'k  £x£hanr,f 

.Wor.O®  7/  Curb  Xfvkfl 


rA7  PIa<**  d  .Armes.  Montreal 


nrtk'^A  QrsBBC 
(tUKhbliOCKB 


;  7-tates  u  f-r*  more  tnan  >4"  im.m  mmii.  matiirins 

I  and  to  *'Othe.r  Fnnptric.::  '  nr-arl"  ;  Icct  Euffcrerl 
t *’  hfM'i  cho  T-epurr ha ses  b.alance  j  iyi  --iaIH  h;4ii£. 

'  anadia.D  b'^nds  from  ih*  gT-cra^**  | 

I.inrd^ni  ■™  *re  ni*"**  thgn  - 1  icr,  17  m  oc  77 

!  ofin  Of  the  net  ''‘f  *■  anii.dia.D  j  ,  A;  e  frmn  2 

j  .-.fr.-v:.  on!:'  ab^'^nt  ;tco  000  -,i  t  re  ♦'■'Ipc'*-  rent  2!*du 
j  tb*  Unitr-d  f^tatrs.  n*t  sal*r  *'^'tM,in£:  in  fr'^m 
I  'Othfir  Crj^ntries;  a.m'^Unt*d  ♦/''  a b'^’Ut  ■  ^] r cppeij  in  g 
]  *14  v'hiiiTi  r*u'!rrhases  in'?  tr>  ^nn  3^ 

'  til*  United  Kiurdom  rAfeeded  H  -  1  gn,^  ?*nt*mHcr 


T_inTite/l  ,*p--tn:.nt  tp  Cst.a  b^  ^ 


gr®3tes»  rba.ng®  :  »n,»  ri>>iT>t.!»iT 


'  In  contrast,  in  tie  rorresp'^ndin.g 
j  sei'e*”  m^n-b®  of  123®  -ij,  i-opume 
I  "f  '"an.a.'ia  .®  internati'”na!  trad®  in 
I  securities  -as  ,a.!m"?t  ,f3J4 
I  b'’t  ncT  sale:  all  r.ounJrie.:  -'"er? 

le®®  than  J22  op'I.  t®*  ®od  ®f 
tuL'  li'.*  ne*  .®.a,l6r  t®’  -h,  I'nitf-d 


in  ■  'eld  basis  i^— ever  for  ■"■bil®  ;  cha.rg®?  a'  their  rc.:p,,Hve  ®l®"a- 
th®  ai-crjge  prie®  'Iropped  from  ;  tot  ®  si.m.'!3r  'o  'h.^?,  .n  for®®  at  th, 

1  ec>  1 .  to  1®  7.  'ic  ai'®rag®  '']®ld  i  ®i®i,-ator?  on®rat.®d  'o*'  -h,  f.atiorial 
1  o;  ®  from  2 'ifiT  per  e®nt  to  .3  44T  ,  Harbor?  Board  and  'o  ,ollert  *h® 
p,.-  rent  M®diuin  term  iss'i®s  ina- '  fnii  grp??  r®v®nii,  a; .®®?,sab!e.  th®?,. 
t'v'nc  in  from  tuo  to  j.^ven  rc.ar.®  ;  under 

dropped  in  avrra.g®  pri®®  from,  j  -  x>,=  ■  agr®,,rn,r,t  '-  rthcr  prr,.-H,i 
102  ,0  innqj,  betmcFr.  .AugUS’  |  t^ ,  t'  p®  .-7 '  PJ  7.t...  '  .p  "  shall'  b®  en. 

and  ?®pt®mh®r  ,5.  r>i!i®  th®  av®rage  ^  ,7;,,.^  ,M®iri  a'l  ’-ev® 

--.®!d  ro?c.  from  2.572  per  rent  'o  :  ®i®-  at.icn  ch-ar-i 

■>  .!•'  pny  rent  j  pj,  ^  certain  pr.-.portion  -of  th® 

Since  tie  above  figure®  are  a-er- I  total  quatati’a-  of  grain  handled  by' 
icAs  fcT  all  DominUn  '^'f  ‘"^9n.9d9  I  gii  th^  ^levatcT**?  '*'■1  ♦bo  1o^*’A7  ?t. 
bonds  ♦bA  AxtrAmc  dr^'^n  in  som*  in**  i  L.a'^Tsnc*  ?tiv*r  Th^s.*  prcpor^.icns 
dr-'idua.l  issues  i®  n'”’  shon  n  The  !  a.?®  fi.xfd  a*  lr'24t''.'  tc>  the  Xa- 
4’-a  s  nf  124'r  a®  -h,  nro®'  o-..;tr®m®  ;  rjona!  Harbors  Boa-1.  3f24th®  to 


111 


ELatf?  rver®  abo'it  Jgf'.S'V' ''1''  net  th®,  312  s  of  jofifi  dropped  of',  points 
purchase®  from,  t.h®  Uni*®®!  King-  OnLario  .5’®  nf  !2fi"e  dropped  U 


c-xampi,®  dropped  eigh'  p®’iiit®  and  i  yox-i  .American  E.  "a’nrf  Limitc-d 
the.  3’-i  s  nf  Jififi  dropped  of',  points  I  ('(Borel)  and  3  54'b;  to  the  Three 


NEAR  $5,000,000 

But  th^re  E-ktraor- 

dinarj'  tand  FJ'jr't.nl  E.>ip€n- 
dittjhcs 


F.e®ord  nrdina.rv  revenue  nf  Ifie  - 
r’;fi  jep  .and  a  surplus  of  *4  ”3.®  m 
fe®t,jr®.fj  rh®  fisra.l  ysaf  of  'J'lehec 
p.-n'i'ince  to  t'ine  .t'l.  as  sho'*'n  in 
’he  annii.a!  financial  stateinsnt  pr®.- 
:,,nterj  bv  H'®d  Ma.r-in  Fisher,  Fr'^- 
■'■ineia!  Treas'irer  The  surplu.®  »  a.® 
*1  3,72,722  high®!’  than  that  report¬ 
ed  in  the  preceding  fiscal  rear 
—hen  ordinary  rcven'i®  —a®  JS3  344.- 
f'JT  and  ordinarj'  expenditure  total- 
I  Sid  ?  5h33  .5  75^ 

Ex-raor'^inar''-  e-^p®nditure  and 
C2-Di^2l  r-xprndi^ur*  ♦c^.a.lUd  ri^?nAC- 
?7  431  hi#;  t4t;  72'^ *444 

Tlxcfei.*  cf  ^'rdin?!"’’  .9nd  ^A^ri'Tdin" 
P-A'cSfndi^urA  cr-din^r”'  in* 

cemfef  "*'9.?  ^2  '*‘43'*“^“  y^f  fundf-d 

-''.ss  lis.t.fed  .as  \2o.2  71^222 
This  T ^ & 2-s D’* b^d 
b**2  ’T'S!**'  tU^^FvCSfuI  9.nd  ♦b3t.  ♦hf' ' 

r^brd  r*”?‘nuA.  b3d  sbc”**cd  ^^tbe*  I 
prc^CD'*A  IS  prcs,n*rcu? 

"O'ir  revcnii®  ha?  inrrea.red  ma- 
teriall'c  mueh  more  th.an  -.i*®,  had  | 
®nv!S!oned  for  nur  anticipated  in¬ 
come  ■®"a®  457^34  433  he  repor-ed 
'The  fa®t  that  Quebec  ®  in®'ome  has 
i'lrnasf.ed  th®  |»;(Aeoo  eee  mark  is  a.n 
imnnrta.nt  e'''ent  in  th®  life  of  th® 
p.ro''‘inc,e  Fr'e  ■’’ear®,  ago.  such  a 
thing —ould  ha-, 'F  been  unheard  of 
Mr  Fisher  said  th®,  record  rev  enue 
t*'as  J22  lfi2  .Rfil  higipr  than  tha*  of 
the  fiscal  vear  immediatplv  preced¬ 
ing  th®  prespnt  g'®v®rnment'?  entrj’ 
int®'  offiee  in  August.  123fi 

rmm  sucre.ssion  duties  'hr  pro- 
vini'c  die—  412,277.427,  highest  | 
amount  from  taxation  and  dut> 
oiirces  uhifli  drew  a  total  of  442,- 
7)R.II.3  The  gasoline  ia\  tjelded 
4'.  SK2.717  and  through  th®  motor 
vchi''!e  la»'  'va.®  derived  4fi.R7S.452 
The  province's  natural  resources! 
y’.eU!e.d.  Il0..034Tjfia  of ..  whuri  $1,- 1 
oll.-fOCy  caae  from  suaes.  Lileteii, 


I  nP3!'!'''  S5  '^'bilA  pygmte 

I  CD  b3!3n'‘A  to  rciin^riAf  '^♦bAr  |  ij:su0t. 


i.nd  ♦bA  I  firtf  ♦.iniA  in 


f  dreppAd  I*^  K!’,\*rc  Grain  <£:  FU-”-.jtor  Companr*. 

**k  '^♦.bAr  pro''iDC!a!  ■  Ltmitcd  Tb,i?  mean  that,  nf 

|0;rrr  dAsTAA  UCr  tbA  I  1  rtA  b'm'bA]:.  THOVA-fl  *11 


♦  hA  maUrit’* 


tbA  a.a5rA.£'3.t* 


iH.Ad  Kin£*dcn2  Axc*pd‘'d  ‘ 3n3di3.n  e'CT'ArnmAn^  b'^'p.df  pAd-  National  H^rb 


nrcportlOD  of 
Board  r»’ould 


During  thi®  perml  ''a.nada  ;  ,,.^1  ancj  Prnvmci.al.  are  selling  uu- i  p,  71,  iiee  bushe's  of  X'orth -Am- 


®.®td  on  b.alance  41®  2oe  erm  of  '  an- 
.adia.n  s-ocks  and  iR.u'*’-' *'''2  of  '*a.n* 
ad'an  bond;  1*0  'i®  E'nit®d  State,® 
p^  cooeen  nf  ''anadia,n  b®nd?  to  the 
United  k  ingdom  and  *^20  <®f 

■?aja,adian  s*ock?  and  *'  leia  ono  of 
''Inadian  bond.®  to  ' ''ither  '' oun- 
tn®?  '.  d’lring  the  sain®  period  r®- 
purrhases  ''f  Canadian  ®t®'cks  from 
the  I'nited  Kin.rdoin  —ere  more 
than  47. 700, nee 


Tpndprs  i.nUpd 


I  crira.ri  Eie;vr}tr,r?  1.  ni-ed  (Sorel), 
:i2Sheeiie  bushel®  ird  of  Three 
'  B.ivprc  Grain  &■  Elca-or  Compan:  . 
'rpeculatlv,®  B'’nf!®  r'tT'’ne  '  Limi’ed  iZ-'seh  one  h  ifhgi?. 

In  sharp  contrast  to  th®  decline  I  .-xh®  s.^reement  d*  -?.  not  seek  to  1 
in  high-grade  go'-ernmen*  bond®  and  I  7j"p  .aV arbitrarv  nc.oling  arr.ange- 
the  better  corp.orat.ion  and  utilit- j  con’emris’''-  'it-  physical, 

issues,  corporation  bond®  in  th®  -'P'*- !  ^'on'tror  of  the  'ac":i:  handlmg  of 
cu!at!''-e  class  fonnu  cd  th®  trend  of  |  g.  La— recc®  Br  er  eleva- ; 

rising  price®  The  bond?  of  nen-?- ,  — hfeh  could  •'c.'-  be  .accom- . 

print  companies  — hicb  tended  'o  ,  •nterfor-.'-'i;  ■'■■’-th  the  free 

— eaken  until  A'lgu®'  23  ha”-®  s’-Pee  ^  m  a.ccordance 

sho— n  .ipectacular  gain®  .Abitibi  .5'?  1  u-ishe?  ar.1  necessit.i^.s  of 

■  movpd  up  13  point?  fr®>m  -i®  .Au- 1  gjjjj  ?hipp.v: 

i  ry  y  ■;  ^  -T-  'doe®  nrovid®  1;  '-ever  that  in 

I  —  "  p,-,  I  tl‘'A  (!>♦  an  i'2rT^  TO  IDA 

j,fc.v..ca  _u  ^  ‘  a«r*ATnsnt  .artuair'  rAcc-i^in£  a 


ifapi 


lecessirit's  of 


riTT  OF  DRnPtnjrnviTLr  i^cintrto  sell  aL  Sfi'i 

Tender®  —ill  be  re®e’"ed  until  Ssp- 1  Minnf5(5ta  *  £■  Ontar;®,^  Paper  fi  ® 
'ember  je  b''"  the  ci'-'  of  Drummond-  mo-.pd  up  lei.,  poin*r  *0  3e  5’ron~- 
•'•ille  Quebec  on  a  4l''>fi  5"^  i==ue  of  |  p.  ' 7ci.7®T  fh®,..-  moderate 
:e.-®ar  s,eri.a,!  deb.entures  The  |  or  small  losses 


pnrprsA  t^f  ♦bA'  finan^mfr  ty  pr,c- 
vide  funds  for  the  carrr-ing  out  of 
P'lblio  v.orkf 


'  'T*  doe.®  pro'''i'ie 

the  eve.nt  of  ,an" 
agreement  acruai!' 

A^f  S'T^ln  I 
ftipulated  proporti® 
♦>»0  na.'*!'*  ‘ 

less  than  *ioir  s*. 
♦ion  onp-haif  cen* 
for  approxim.at e!" '“.'c 
vation  r.h.a.r  g'C.s  i  f*- 
excess  of  itr  prop' 


77  -a'7.3.,7,  '.-uf  "’of  —  .genera!  -he  nubli-  u'ilitr  bond.®  :  onp-half  cen* 

-ft  ■•'*  -jscld  off  ab-u'  five-  p.oint®  a’-th-ough :  jpp--.,5;ir^_2t.3i-,-n 

jCalgar”’  p,o— ?r  ”  ?  -f  12fic-  and  She- K.,ri^‘ ,v,®rcx.ci  f-- 
'••inlgan  4'-*.  f  •'f.!2T2  .-ho—  '-Ofse®  |  p7r..«.  'o'f'Vr? 'nroo' 
L05?>  FOE  HFLi  LLEfTEir  of  onh'  E-ie.  poin*.®  and  one  ncun'  re®-,  ®yg®mc.nf  -and  sh:' 

®”®r  i-”cc  of  pruoo  peetive!''®  Bel!  Telepbone  v?  of  1057  1  7,;.‘7  .ac.o^mt  -cj-  • 
;  „^‘  '^f„7®  intlr.  '■■•h’oh  ha®  been  comm.andmg  a  high  ^^p  pif.vat.on  cha.rge 

‘®  r'a' ®o da t' -e'a’t  -f  Premium  sold  off  ®ish*  point?  from  ,  5„®h  pavmen’  r 

rted'^at  'the  'anly-''*^  Industrial  issue®  such  yrr,v;®;n5  -ill  i* 
fVip  w.jii  riprtric  !  Canadia.n  ■'■i®k®r=  ®  of  nu,  and  1  th®  jncc-ntiv® 

"of"  d’t-'ectot®  I  B’ominion  ?t®pi  e  c®.®]  fii.j  ®  of '  ,., 


flftAr  d*D»'Ar^a^^C’^  and  bAfnrA  in^Ar- j  —  -  -  >  — - -  r.nA  AFAvat4<%ri 

®rt  '-h®;^'®®  'm'.hc  calendar  vear  -f  Premium  sold  off  ®ight  poin*?  ,rom  pavnier 

‘;;sn:;rted  at  -he  an-ly"-^  Industrial  issues  iuich  es 

niaai  mee-'ng  ^  '''e  Hull  Electric  i  mk®’  ®  '’f  1^'  ’P'- '  move  th®  jncc-n 

7,mp®7-,'-  'xh®  h.oard  o*  directors  j  B'ominion  ?t®pi  e  (,-ai  h-.j  ®  of . 

n-pT  rVpir-rf'prt  1^’  =  ?  ''TiTh  ungh*  be  ei.ipccted  a.bnorm.allv  lar.g 


■.  ve-.-er  that  in 
;-.3rty  to  the 
receiving  .a 
i  e;;®ess  of  th® 
c  ’.♦  shall  pav 

r-;!a®ed  propor- 
per  bushel 
-bx’f  of  the  els- 
•;:.h  bushel  in 
..  .n  under  the  j 
'  'etain  for  its 
bala-DCA^'  ‘Of 
:  "Amaiuin?  af- 
'  of  ♦bis 

'relieved,  re- 
'  ■  a  ni-  .eleva- 
v  1  ou*  for  an 
.•  ■.on  of  theto- 


Thtr?  ir«-  11  ccis-j.-s 
cr  tb33:-f  freg: 
■Olds:*  f.or 

cfiKinil  d«ien 


£3!n  fcT*3^Ar  r*'‘Uri^'‘’' 


- - - — ■  jv'3’'  o'^dA^'r  AD K^b^ n sd  bu^  oLbfr ' 

under  extraordinarv  ®;..pend!tures  |  industrial  issues  dropped  .it-  to  r, 
Unemplcvment  -Aid  .Act  costs  total- .  pomt?  ! 

led  44  222  7fiP  '  (Tonfinued  on  Page  3)  ' 


'  t  a  1  mo.vGmjC.n ♦  of 


Buch  on  arran?'**;' 
— it.h  the  maintc-nao  ■ 
elev.aticn  '.ariffs  ■"•■.■■ 
:,t  bv  the  Board  o'  ' 


;.  onuplod  | 
f  uniform 
♦he  limits , 
n  c.ommis- 


PERMANENT 


WvJ:  DasUciin  Bit- 
tlr'h:c  L;2Htu.x,  ya'jr 
f!:-?:*  its  esversd 
per=:;='r.t!y  2=d  'I'jfl 
cj.'—  bts  y  triffic  for 
jeus. 


iiiTiiliiali 


Foo  first  cost  of  * 
D.-x.ig;oo  Bittiesbip 
L:oo!£ugi  floor  tellj 
tb,  ’*  hy.e  story. 


LGUARANTEEi 


'Yljef?  •  2!d  T-a  3ur 
f  t  cpl^  5Be7lflCaL:025 
Ddit.isioc  Bjttkshjr* 

1  L:20Icu22  ( A.U\  U  AA 
c:2uge5>  !5  covered  by 
'  our  5*>eif  Guiraotce. 


Record  of  Current  Canadian  Financing 


Do=;3io=  E:tt!ifb;t> 
Linois'jx.  '■gds  rbV 
eoisv  clatter  of  bocr- 
fcr-Js, 


liaoltZ.m°e 

cost'  .An 
"•axing  15 


F  ittieship 
■at.!  lacirn't 
c.-rasiona! 
th?  only 


An/  ci.x.patm'  Flcor- 
IC5  Contractor  x.a.L,s  .i 
q-cick.  ifficiro.r  iob  of 
installing  Donvoioo 
Fiattle.'bip  Linoleum. 


Dominion  Short-Term  Financing 


ASK  THE  MAN 


.Aug.  o!  2!-da  Treasur'  Bills 


Cite  Sfuafrieilit?' 

Aug.  &1  City  oi  Irtil.  B.C . 


Municipal  Financing 


Ir.te.-tst 

Ash'jrt  b-tte 

»6,iC0  -  4T' 


Mattirlt^ 

Junel-Ast 


Colt 

Bail  Purebued  by— 

w  ~  Ftuk  Jf  Creig. 


Hubert  Aihplarrt  f"  5sif',  £.ot!;f®ti.  Ok/. 


DOMINION  OILCLOTH  4  LINOLEUM 
CO.  LIMITED  MONTREAL 

Contull  -^our  Architect  or  House  Furmsher, 
W'rile  ut  for  copy  of  booklet  on 
"The  Ctrl  of  Linoleum", 


A  usual  reaction  is 
this :  "My  ne—  custom- 
built  Dominion  Battle¬ 
ship  floor  not  ooJy 
looks  good  but  it  en¬ 
hances  the  appearance 
and  comfort  of  my 
showrooms.” 


THE  FINANCIAL  TIMES.  MOimEAL'  j^PTEMBER  8^  1939 


ML  ROYAL  HOTEL 
NEEDS  NEW  MONEY 
DIRECTORS  STATE 

Letler  lo  Shareholders  Points  to 
Need  Early  Reorganization 
of  Company 


AT  THE  LOOKOUT 


A.  L.  CARON  NEW  HEAD 

Replaces  J.  A.  Rayrrtond  as 
President  of  Company  — 
Nepotialinfr  With  Metropoli¬ 
tan  Life  as  1st  Mortgagee 


I 'vbirh  has  hereloforp  been  shoAvn  1 1  — - -  I  Plttshurph  w  as  up  3  points  to  59'^. 

'b\  the  conimittpo.  any  suppovi  civen  A  'T' U 17  ¥  ¥  T'T'  !  Dpt'-oit  S  points  to  no,  VounpPtown 

!fo  siirli  romniittpp  by  Ihr  sharcholri-  1  1  H  l_i  1_‘  1  !  *  Point  to  Hti.  Pt.  t/inis  ti..>  points  to 

rrs  woiilfl  soi'ioiislv  iiHiupof  tlip  pro-  |  !  tio.S.  Hi\fl  '  iiirtnnati  3  pi>ints  to  ijij, 

cops  of  rrnrironi/ntioTi  of  the  rntn- •  ^  i  Chitago  dropped  3  points  lo  jl''c. 

panv  and  voiir  dirretors  iiBajn  r«s- j  (Continupd  from  Pagp  !•  -"P  wholepalp.  firms  operating  in  nine  i  - 

pprtfiillv  advtsp  von  to  withhold  prrt.ition— and  the  go^-ernmpuf  is  ntirerent  inies  of  tradp  '  Finner  Trend  In 

all  proxies  until  yon  have  had  an  not  hkrlv  to  restrict  proftts  to  such  coinparlsons  for  this  year  | 

opportunity  to  ronstrier  the  rian  of '  ^  ^  dtscounBe  produc-  '"‘V  f'”;  t^linned  :  Commodity  Pnccs 

TJeorpani-attfin  which  the  companv  I '*  '  .  ‘  losses  foi  hehruary,  March.  .\pnl  phe  t'cnrral  wholesale  commoditv  ■ 

will  sill. not  to  yon  m  due  course.:’'""  ’"'P"''''-  ""fl'nne  while  cams  w  ere  registered ,  ,nhex  of  the  Dominion  Bureau  of 

<»r  lu  any  cv^ni  tmtil  you  have  |  tivr.  j  in  January  rtkI  .\fay.  Tho  average  statistics  v  at*  slightly  firmer  during  [ 

learned  ih.it  it  ha?  been  impossible  ’  Alre.idv  the  .yovernment  ha.a  taken  tnontlis  of  week  ended  September  1.  rising 

for  >  oiir  dirrciors  to  enrae  to  .in  j  heratise  of  the  consumer  i  i'/'  "y  T'  'n  73.8  from  7:. 7  in  the  previous 

iinder-standinc  witn  the  first  niort-!  ’  i  ,  f  (greater  than  the  index  for  the  same  ucek  In  the  same  week  last  vear  | 

iace  creditor.”  |  ""  '  i ‘'P'en-uiontli  period  of  l')3S,  itwa.?74.i;  The  various  suh-uroup  j 

- - — - -  i  have  been  able  to  show  that  they!  Improvements  over  luly  PSS  were  ’  indexes  were  as  follows,  w-ph  those! 

.■I  /•t/vf  I  nnnAnTC  inereased  prices,  and  that  recorded  in  all  lines  of  trade.  The  for  the  previous  week  in  brackets.! 

IVirl  III  I.  KrrllKI.N  Plnee  .Vugust  t?f  thcv  hare  distri- 1  and  elmhinc  trades  show  ed  eBetablc  products.  HO.:  i.o9  7):  anl- 1 

liiiiWAgii  ItuI  Villi/  u  .  j  K  naT,i  largest  cams  « nh  increases  of  mals  and  their  products.  7'l.n  i7n,i).j 


opportunity  to  consider  the  Plan  of  !  ^  extent  as  tr 

TJporB.ini.'atton  which  the  company! 

will  siibni't  to  yon  m  due  course.:""" 

or  m  any  event  until  you  have ;  tivp. 

learned  that  it  ha?  been  impossible’  Alrp.idy  the  it 

for  >  onr  ilirrciort,  to  come  to  an  j  because 

iinder.standtnc  witn  the  first  niort-  ,,  , 

„  .  j,..,,.  ••  run  on  sues 

iiige  creditor.  | 


The  inve.etmrnt  of  new  nroney  m 

the  comnanv  so  th.ii  woikiii;;  rapi-  L'flU  L'lUW'l  U  A  I  L'  Pbintod  out  that  ahou'  •  xu:  immucip.  ci.^  i....<..  . .  w...-- 

,al  ro:,-t,on  ma^  he  leh.ibiiitaied  f  UIX  HALr  I  pounds  of  sugar  over  and  above  Prom, ang  This  Year  „^ls  amd  the.r  products  7o,h  ' 

and  foreclosure  bv  the  hold,  r  of  the  ,  «  •.  v, August  is-ue  of  Ihr  i  om-  i.Oli.  non-metallic  minerals  and 

first  moric.ittc  avoided  i.-  n.'.  c>;..iri  e  '  e  T  n  cr  l.i  I’’’  ••  luercial  .News,  official  publication  of  their  products.  84.3  (84. «i;  chemi- | 

for  the  >[nunt  Hoval  Ifot.'l  |■..tllpatl^  »oliinio  ot  oales  Up  ollgntly  made  available  to  consumers  dur-  the  Halifax  Board  of  Trade,  says  that  j  cals  and  allied  products.  77  8  (.77.8)  j 

Ud..  arcordme  to  ,i  lc">-r  .«ent  oin  Picsidcnl  Says,  But  Value  ;  fng  the  twm  month?  ended  Septera-  condition.?  ihronglioui  ihe  province!  - — - 

to  shareholder.,  by  the  ererei.iry.  Was  Lower  !  her  GOth.  The  envernment  is  not  on-  ''''e  probably  a  little  more  Promi-sing  :  _  ** i*  ■»  /I  I IAI  IIT 

•''Tit.  ]r';?oTeb:,r.e-  l.iek  of  co-op.'  PROSPI' CTsImPROVED  '  profiteering  in  WIDE  JULy  GAIN  IN  , 

eration  with  direct<ir  ..f  . . mi  ..  ..  ..  .  's  fared  wnh  tne  fact  drought  would  interfere  considerably  1  f  f  f||ff|ll|11li|  PVnADTC 

panv  on  the  p.nn  ..f  the  '.eiier.il  Mr.  oil- 1  roiiienac  0,|  t'o  report;-,"’’"  PUbltes  run  on  ,a?ail,ab|.?  wmli  harvrat.in=.  The  report  .^ays  A I  M  Ml  jUMM  h  X  I  \ ; 

rroteeiive  i  omni.ti<o  .'iml  mhi.-e.-  „  ^liubi  incieair  in  m.Iiiiup  of  ..ales  i  ?tippl'Ps  has  eoraplirated  'he  hand-  Prcliminan  estimate  of  ihe 

.shareholde.-.  in  wnbhold  aetion  m  ||„.  mouths  ended  lnl\  31.1  im-  .Uf  „each  and  other  fruit  *  ^‘-■.■it'a  ■'’PP'r  rrop  ibis  aeasoiJ.  ^  .  i 


McCOLL  REPORTS 
BEHER  EARNINGS 
FOR  FIRST  half: 


since  .iugust  t?t  thcv  hare  distri- 1 

....  „  .  i  fne  largest  gains  « uh  mcreaai 

buted  about  twent,,  per  cent  more  respectively. 

.--ugar  than  in  the  corresponding  _ 

period  of  last  year.  Hirther  tJtev  |  Conditions  in  Maritimos 

pointed  out  that  ahom  j  More  Promising  This  Year 

pounds  of  sugar  over  and  .above  -ri  » 


fibres,  textiles  .and  textile  products. , 
88.,i  (68. fit.  wood,  wood  product?  i 

and  paper.  7S.3  (78.31;  iron  and  its  | 
products.  97.4  (97.4),  non-ferrous  j 

me'als  ajid  their  products,  "h.h 
(70  ti.  non-metallic  minerals  and 


Volume  of  Sales  Up  Slightly 
Picsiflcnl  -Says,  But  Value 
Was  Lower 

PR05PFXTS  IMPROVED 


WIDE  JULY  GAIN  IN 
ALUMINUM  EXPORTS 


.sharehnldei-'  in  Miihlii->Id  nctinn  in  cm  ||,,,  , 
giving  pi'VVie.?  to  'll.'  iatie.’  Ill  Oi.lrr  ).i,';.i 
that  dire.  for,-,  ma'  n'H  he  ti.inipernd  ;,i,,,(||  \r 
in  then-  rffnn.,  t.v  eftert  ,i  i'.'ni  !:,(iij.  |,|.,,|^n-| 
zstion  KesuH.: 

Annnuu'-nrnrni  .?  ms.ln  ’ji  the  In-  ,,,,11  j.si'actn 
ter  that  ,1  A  Rivni'.nd  li.i?  'c.<!^;ih'.1  ,,f  iim  ,  .n 
a.’ '  prn.'idrni  nf  the  v.'inp.in''  and  p„..,,si 
that  \.  I..  I  arr.’i.  "Im  di?plai'n.'  p;ir'?nn  n 


111.'  MX  111. .mbs  piidnd  iiilv  Gl.'iij,.  „(  ,ijf.  peach  and  other  fruu  u 
I't.  altli'.ii-li  V  nlun  of  sales  declined  •  " 

. .  a,,.,  . . .  ....  I  Cf"?-'-  -bi 


Nova  Scotia  apple  crop  this  .season.'  - - 

has  been  placed  m  barrels  |  To^a!  Value  of  $15,705,401  In 


lanipercii  ;,i,,,|||  (c,  r]|,p  le,  |nwer  prices  ou 

rcni!:,(iij-  pi-iiiiiiei .snld. 

Kcsiiti.;  are  cvn'-’dcred  a,-  ve'> 


Kcsiiti.;  are  cvn'-’dcred  a,-  ve'>  .  Economic  Conditions 
...in.siannrv  by  .1,  ,A  Walc.-.  pre.-idem  Improvement 

of  ilie  coru|ianv.  He  states  that  it  is  i  . 


—  one  of  the  heaviest  crop?  in  Ihe 
htstorv  of  tbc  province  The  Bulle¬ 
tin  says  that,  in  view-  of  the  estim¬ 
ated  crops  of  Ollier  provinces  of  the 
Dominion,  the  .Vova  .'«cotia  apple 


First  7  Months  Up  $3,528,365 
From  Last  Year 

M'it.b  export  of  aluminum  m 


l^r  a  trifling  rental  you 
may  share  the  security  of  our 
vaults  and  protect  your  deeds^ 
bonds,  policies,  your  wiH  and 
other  valuables  In  a  safety 
deposit  box  which  wo  providof 

You  Keep  the  Key 

Safety  Deposit  Boxes  qt  oil 
Branches 

3« 

IMPERIAUBANK 
OF  CANADA 

Head  Offf<et  Torenta  ..  i 

Montreal  Branch,  610  St  James  St. 

L-.  A.  R.  B.  Hearn,  Managar, 

E.J.Frie»en,Aaa'l.  Manager.  ^ 


a,"  ■  pre.-idmi  of  the  c..iiii.,.nv  and  p„.,s,hlo  t,i  civn 'an  exact  com'-'  FbUf  '’f  the -stx  factors  indicating  ;  crop  should  bring  a  fairly  good  price,  I  hlocks.  etc.  from  Canada  showing  1 
that  \.  I,  I  arii’i.  wlm  displac.".^  parismi  of  c.nrnings  with  earnings  .vf  'rood  of  economic  conditiou.s,  j  The  Bulletin  find.?  that  ftshmg .  **’^*'P  increase  in  July  to  13.020.- 

.fohn  l.c.-iic,  ■c.'.iEiicil  on  ih*'  bi.ard  japi  \rar  hut.  after  making  .nllowan-  compiled  h'  The  Dominion  Bureau  of ;  conditions  do  nut  seem  to  have  im- ■  ‘*-‘®  compared  with  i9ao.o92  in 

of  dirfc.to’-  .  has  hcpii  elected  pre.M-  ,.pp  f,,,-  ,-haucr  -.  in  ai'cniint iuc  moth- .  **  gain  in  the  w eek  1  proxed.  whilst  mining  condition.?.  corresponding  month  of  last 

den'  .1  A  R.ivmond  P  r..om  ..ri,;  ev  ident  that  c.irniiigs  tor  •'’I  Augusi  .'6th.  Higli-.grade  bond !  especially  coal,  mniinue  about  the  | the  total  for  the  first  seven 

son  anii  Hugh  'Ma.l...'  hav.  .ilso  ,hc  fir.a  six  im.nths  of  tbc  .-urrent  (  'bmmou  stock  prices  reached  a -..ame.  The  outlook  for  metalliferous  j  “""'hs  w-as  raised  to  I  lo,.  0o^401,  an  , 
tendeiod  'hen  rcsign.iiicn?  a.=  d  :cc.  fpaal  'cai  arc  i.et'er  than  fur  the!  'ower  position  vvhile  the  other  fac-  mines  is  fair  .at  the  present  time  and  increase  of  $3,5..  .365.  or  .9  r 


of  dircc.to''  .  has  hceii  elected  prc.-i- 
den'  .1.  TJ.ivmond  P  -t  inom- 


and  Hugh  'Ma.l...' 


tendeiod  'heir  re?i?n,'iiiens  a.=  d'rec. 
tors  ol  tbo  compin' 

■'Ainre  19.3.','  tho  loiter  -av -.  ’  y.v.iv 


•lUo  rhe  fir.a 


-hauce-.  Ill  aeciiiintiuc  meth- 
i,s  evident  that  c.iriiiiigs  lor 


War  Parliament  Prepares 

For  Part  in  the  Conflict 

(Continued  from  Pane  11 


I'll  c:  ponding  peiiod  .'f  hist  vcai  " 

■  I  hc  impro'cmei)!  m  erirniuc  has 


tional  effort  at  its  inception  or  les.seu 
Its  pffpc.tivenees 

Thus  Canada  has  been  girding  her- 
.tielf  for  “effective  cooperation”  wlfh 
Creat  Britain  The  militia,  air  force 


onsidrred  in  this  connection  prospects  are  for  an  increase  in  gold  a  year  ago  In  the  month  of  July  ijoratiot  with  the  defen.  e  purchasing  k  k  n  a  , 

recorded  an  lucrease.  Three  of  the  production  this  'ear  exDons  tell  off  to  $1,219,155  itn  ne  n  r  n  i  arena. m.  and  navy  have  been  called  oui  for 


directors  h.i'e  neeu  ichoire.l  i”  ..or*'  been  made  possible  L"  continued  re- 


ope^armn?  Vn'Vne'face' 01  de.:)-;^,-.!'';  eNVns'c--. ‘..s '  w  ell'a'*  V' 'he  mde.x  of  capitalized  bond  viclds  iVsued,'  shoWdT  'e7n9rdei'abTe  1°  '"enfbrshir  for  the  conduct  of  disclose  what  measures'for  coopera- 

reven'ics  .and  incr.’a.?ing  .-os.,-  d.m  a.lmini-ti ati-m.  general  .•"cr-head.  "-'’®  """!)« The  net  result  was  provement'  with  'he  British  .Ictnand  f"®.  “oS.oS.  in  ,vhich  a  hoard  of  eight  members  tion  have  been  decided  upon  in  con- 


liffii  ..ill'  "f  .  anv'ng  .’n  du.  ''.-.ii  .'f  ..(.orating  and  niai  keiing 
in  tne  facs  o'  do>:r'';i,-ira  rxr'.'nsc-,  .is  "oii  ,ts  a  'chiction  in 


six  ludicatofs  "ero  higher  than  in 
the  .same  week  of  last  'ea'',  while 
the  mde.x  of  capitalized  bond  viclds 


Conditions  of  tb®  lumber  market,  j 
up  to  the  time  the  Bulletin  '»-a.v  j 
iss'jed,  showed  a  oonsiderable  im-  ! 


exports  fell  off  to  $1,219,155  as 
compared  w-ith  $1,581,503  in  the  pre- 


board,  the  hodv  created  las'  se.=sion 


ceding  month,  hut  'Jiis  "'as  more  for  'Jie  purchase  of  defence  cQUip- 


ac'tve  servnee  in  Canada,  and  Cana¬ 
dian  waters  The  government  vx-iii 


to  fartc-r.-i  cn'iroly  hovond  'heir  con-  mi.'f 


rrol  such  .1 


one  baud,  tb® 


general  bu;mp'o  dopri'.-'-vion.  repeal  other  refined  r'vodiict.';  rcmaiu  lo'' . 
of  prohibition  in  the  I  ntt®d  SiHtcs.  sti'  .s  Mr  W.ilc,  due  o.  'lie  s®vcre 
the  po.-ii  fondi'i’ou  of  our  road  competiriv®  .oud't.ons  Reductions 
competition  from  low  pnced  to.jri,?' ■  m  p.isied  price?  for  rrnd®  oil  recent 


'baf  the  average  of  the  six  factors 
rasolme  and  "''s  Klishtly  abov®  the  preceding 


good  and  prices  better  and  rb« 
w  hoiesale  trade  m  general  reporting 


"  cek  also  recording  a  gam  of  0,70^  conditions  about  normal. 
O'er  the  same  week  of  1935.  _ . 


.lune  to  $412,625  in  July,  as  w-ell  a.?  under  a  chief  censor  lias  been  ap-  sulfation  with  Biitish  authoritie.-. 

by  increases  to  the  United  States,  pointed  will  be  supc-r'-isod  bv  a  ra-  whatever  these  may  be.  there  is  no 

.\u:tra!ia.  Poland,  and  Danzig  and  binet  committee  on  public  informa-  shadow  of  doub?  'hat  from  this  time 


Paialleling  the  upward  movement; 
u  the  .'•aiiir  period  of  last  rear  the  ; 


Expect  New  Gains 


.\u:tra!ia.  Poland,  and  Danzig  and  binet  committee  on  public  informa- 
o'her,  Poland  and  Danzig  i'  is  In-  !  tion.  There  is  a  committee  on  legi:-- 
teresting  to  note,  took  $21,653  in  lation  w-hich  "  ill  set  m  order  anj’ 


f.vi'vard  Canadian  industry  will  he 
lalled  upon  fOr  a  supreme  effort 


home.-  and  O'ernighi  rabins.  .ind  tbc  I'  made  hi  many  of  •'  i  "il  coni-  index  of  carloadmg?  advanced  from  In  Steel  Output 

international  iin.=-e’'lernpni.  .jiid.  on  p.inu'c  m  .he  I  nued  Statev  resulted  7.1.9  In  the  S'.'nd  week  of  the  year  'o|  producfioii  tn  the  United 


■Tul,'.  bringing  the  total  for  the  first  lack  of  coordinafpvn  between  dep.art-  Whatever  the  .iltiraaie  fate  of  the 


the  other  hand.  Iieavjcr  t.ive 


111  'he  .-.'hutdown  0'  the 


creased  pi'icos  <vf  'ommodi'ic?  .and  m..?'  of  th®  priucpai  .".il  fi'ld?  of  'ances  b.a'e  been  .'•hown  o'er  'be 
labor  Icgii-laiion  e.'-'abli.-binz^  a  sub-  the  I  ntted  States.  I'  now  appears  1 01  responding  period  .if  last  'ear  for 
sran'ially  higher  .sc.ile  of  wages,  that  fhis  ,'hu'do"  n  would  ha'®  the  1’’  consccuti'e  weeks  Tb®  deficit  in 
''S'rir'  economy  ha?  been  lu  ac-  effect  of  re-estnbli  •hme  tb®  f')im®r  the  cumulaii'  e  total  for  the  first  33 
Used  hut  11  ha,  he.’r.  inipo;-.';ji.lc  to  pos'ed  prices  for  crude  ml  "cek?  of  the  year,  however,  amount- 

eompret.'  oprv.iimg  .'ost?  ..mfftrien* -  "The  shutdown  however,  has,  'ip  cd  to  7.75.3  ears.  The  freight  move- 

]v  to  keep  p.acc  w  I'h  red.ict  d  earn-  ;  to  date  had  the  effect  nf  .strengthen-  rnent  ft.r  the  period  w  as  1.437,899 
iDg:  .ind  at  the  '-anie  'ime  to  main-  mg  the  prlee?  of  refined  produc's  in  car.?  against  1. 44.3. 67.3  in  the  same 
ta’n  The  standard  of  'he  hotel  the  t'nired  States:  and  thi?  mav  re-  period  of  last  'ear. 

Record  nf  tarniiigs  reducing  'he  dumping  of,  Reflecum  errati.’  movements  on 

,,  .  ,.j  f  gasoline  into  ''anada  at  dis'ress  'omniodii'  market^  the  index  of 

he  rompanv  7!’?  "  price?  "-hieh  ha?  been  so  embarrass- ’  wholesale  prUes  ad'anced  from  71.9 

i  .  ...J.'  -  f  .  ,r.-n  n  .  -nH  ••ri  dUTing  the  pas'  .'Par,  to  ..  ,  in  ih'  week  under  review- 


veils  in  .  m  (he  week  under  review,  -Ad-  states  .show.? 
fi'ld?  of  lances  h.ave  been  .shown  over  ’he  •  summer  lulf 
appears  <  Ol  responding  period  of  last  'ear  fer  j  cazme  Steel  ' 


ta’n  The  standard  of  -he  hotel 
Rreord  nf  iarniiitrs 
■‘The  rompanv'  recT-d  -.f  earn¬ 
ing.'  for  'he  vear.-  t'>;.'  to  191;  hr. 
fore  providing  ’'or  in'ore-'  nnd  -.inl'- 
inc  fund  (hav.?e.'  .-"i  the  fit-»  mort¬ 
gage  .and  dcp’O-'ciatioD.  ha.i  been  a? 
follow;-. 

1933  ...... :':.‘.77. 


that  this  ,'hu'dow  n  would  ha'®  the  19  consccuti'e  weeks  Tb®  deficit  in 
effect  of  re-estnbli -hme  tb®  f. timer  the  rumulaii'e  total  for  the  first  33 


CAN.  BREWERIES 
PROFITS  STEADY 


- - -  index  "a.-  3.1)4  tigatns'  ■.’.9.'.  The 

Results  for  3rd  Quarter  Show  drop  in  the  index  of  rapttalized  bond 


Average,  pe.r  annum  .. 
‘Tollow-mg  the  ;mriit.vl  =en 
meeting  of  sharr holder.;  held  in 
month  of  yiarrb.  1939,  -be  d' 


.$.778,974 


LiUlc  Change  From  Same 
1938  Period 

Toronto.  —  Profits  closely  appro.yi- 


vances  n.v'e  neeii  .miowu  ."ei  .uc  pummer  lull,  according  to  the  ma- 
.oiiesp..adiiig  period  .if  last  'ear  for  cazme  Steel  The  rate  advanced  last 

IS  consccuti'e  weeks  Tb®  deficit  in  $7.ini.oni.  to  $s.6l2.'-'0n  In  the  fir.' 

the  cumulative  total  for  the  first  33  dications  of  further  increase?  m  ''"'Tn  months  The  second  larg®-.: 

"  cek?  of  the  year,  how  ever,  amount-  rarlv  Beptembrr  customer  lapan.  took  $4.9l7,noo  it 

ed  to  7.75.3  cars.  The  freight  move-  '  ,  '  ,  ,  the  period  a?  against  $2  719.000  th- 

ment  for  the  period  was  1,437,890  large  part  of  current  orders  are  these  two  .  ountrie 

ears  against  1.44.3.67.4  in  the  sameJ'"®  misce  laneous  sourres  .xuto-  j,f(.(,unted  for  the  ma.mr  por 

period  of  la.st  'ear.  I  t,on  of  the  increasve  m  Canada' 

RefleiMim  ei-rafi®  movement?  on  | "’  expertfl  Rail-  ^lujiunuro  exports, 

romniodii'  market.,  the  index  _  of  I  are  arge,  than  tor  increase  reflects  the  aetivi 

wholesale  price?  ad'anced  from  71.9  1-  airplane  huildine  progran 

to  7  in  Ih'  week  under  review-  B'.eelmaking  scrap  i,s  strong  milttarv  purpose?  still  unde 

Th®  advancp  counterhalanced  th®  though  price.'-  are  not  materially  Reflection  is  being  found  11 

rrartinn  of  the  five  preceding  weeks.  [  "hanged,  the  composite  rcniaining  business 'for  the  plan'a  o 

High  grade  seeuritv  values  drop- 1  o'  $l-riv9  ■  onsiderabl®  scarcitv  ^bimtnum  r'ompanv  of  Canada,  sub 

ped  sharply  .-is  anxietv  over  the  poR- ;  exists  and  bu'er?  are  pa'-ing  Pceiu- :  f.,d,arv  of  Aluminium.  Limited. 

T'Cdl  oIi^piWL'UU'  in  Europp  bp- -  ninis  for  pxport  in  p^^rrip  instanres,  I  ' _ _ _ _ _ _ 

eame  more  acute  The  average  '  ield  ^nd  steel  aud  finished  steel.  OVTIRIO  CHEESF  M  VKl-  IT 

of  bicb  grade  bond;  included  in  the  eoniposims  are  unchanged  .it  $35.95  ‘  ' 

index  wa.-  3.1)4  again?'  •.’.9.7  The  ■'’n'l  $-;io.69  i-r.-iperf tvcl,'  i-  "on'ario’,  make  o 

drop  in  the  index  of  rapttalized  bond  Continumg  ''ise,  ibe  steel-mak-  during  'hr  'fir?'  ?»^■''n  month, 

yipld^  was  spyprp.  wipina  out  tIip  ad-  j  advancori  poiuf  last  vpeK.  tbr  <^a!*.  romparrd  ?uni 

vanee  over  the  :-ame  week  of  l-lax.i'o  84%,  .?  ti®'v  high  for  the  year.  |  la,-  r>»riod  of  1938.  Prodiictiop  wa 


seven  months  to  $215,225.  menis.  American  neutralitv  act  Canadian  in- 

,  ^ne  United  Kingdom  continues,  llorL  for  Ralston  uusm-v  will  have  to  pl,iv-  an  increa?- 

sign,=i  of  th®  usual  ’'anada'-'  largest  rus-  rommi'fse  of  finance  which  mplv  important  role  in  the  ,upp!v  of 

ording  to  the  ma-  f"'"  aluminum,  total  ship-  j,*  under  the  rhairmanehip  of  "huipmenr  and  munitions  not  oiil;.- 

rate  advanced  last  ''""""'V  ^'"'"l.lol  Ralr-ton  "hohas.iust  been  ap- ,  f"'  ' /’"ada  h,„  for  Britain  and  K  ran- 

Pi  to  64-%  with  in-  5?.fil2."On  in  the  fir.M  p„,nted  finance  miniiler  taking  the!""  Industrialists  who  have  been  rc- 

ther  increase;-,  m  months  The  second  larg®-.t  Dunning,  will  have  all,""""'  Ro’yin  have  been  m  con- 

customer  lapan.  took  $4.9i7,ooo  in  ruatlers  relating  to  "bank?  credits. !  f"'  """"  "'"h  "’’dinet  ministers  heir 
r.,rr««,  r.rdar  nra  against  $2  719.000  the  bond  flotatious.  raoratona,  etc  , 'inder '  R"*'""-'  mission  to  Bi-Uai-a 

I.  J!nrr2r  xni«  it s  superMSion.  "hile  3  Committee  oE  di-'"!o?ed,  but  the 

IS  scurres  xuto-  j,p(.(,unted  for  the  ma.mr  por- ^  -ecuritv  "’ill  deal  with  """ds  nr  Canada  at  least  are  clear. 

I'n^evn'rfVrT  """  increase  in  Canada  s :  labor  disputes ,  - 

I.r*:,  ,h.-,n  foi  -n-"”*  -B.  A.  Oil  Is  Extending 

The  increase  reflects  the  active  I  Directly  under  this  commitree  of  ■  T  .  r*°f’ 


American  neutralitv  act  Canadian  in- 
uusM-y  will  have  to  plav-  an  inerea?- 


foi  <  anada  hm  for  Britain  and  Kraii- 
I'p  Industrialists  who  have  been  rc- 
i-enth  in  Britain  have  been  in  oou- 


over.seas  airplane  building  program  internal .  securitv-  u?  the  rccentl?  ap- 
for  milttarv  purpose?  still  under  pointed  "-artirac  prices  and  trade 


B.  A.  Oil  Is  Extending 

Its  Toronto  Refinery 


waj-  Reflection  is  being  found  in  hoard  of  three  member?  A.  already 
improved  business  for  the  plan'a  ef  p^plaincd  earlier  in  the  "eek  hv  ^!!-, 


sidiarv  .'f  Aluminium.  Limited. 


board  of  three  member?.  A.  already;  Toronto  —  Bri'isb  American  Oil 
explained  earlier  in  the  "eek  hv  ^!!-,  *--"■  Ltd  plaus  erection  of  a  foam 
Rogers,  minister  "f  laber,  "  ho  heads  building  at  the  company's  refinery 


ithis  cabinet  committee,  this  hoard  'In-'  citv 

mav  never  he  called  upon  to  exercise  fh®  extension,  including  th?  m- 
I  the  full  .scope,  of  Its  pow  ers  It?  dutv  ?taliation  ef  new-  boiler  equipn'ient. 
R  to  ac'  ,91-  a  method  ef  ins'irtng  that  ;  will  ro,=-t.  i*  i.s  reported,  approvim- 


yield?  was  s®v®re.  wiping  out  th®  ad-  1  advanced 

vanee  'wer  the  i-ame  week  ef  19:jX,jic  84'",-,  .?  ti®'v 
Couimon  stock  prices  recorded  ^  Incrra.se?  we;-®  ?i 
sharp  decline,  the  index  dropping  "  ef®  unrhanced 
from  97.1  to  92,2.  Uach  <>f  the  indu.s-  ■  ■ "  —  ■ 


enniposit®.?'  are  iinehance'd  at  li'/as  I  ("HEESr  M.VKl.  IT  | , he  full  .scope,  of  its  powers  It?  dutv  staliation  of  „cv«'  b 

and  .X ,3.3  89  rr-'perttvclv  '  To®®nt-v  —  V  .3  3  p®i-  ®ent  ifii-r®?--®  R  to  ac*  ,9r  a  method  ef  ins'irtng  that  ;  will  ro-t,  i*  i.s  rep' 

r-ontinuing  its  rise  Ih®  ste®l-mal<  Oo'arm’s  make  of  , here  "ill  bp  no  hoarding  oi  undue  ately  ,$49.niio, 

,n-  rare  advanred  U  nXllaf  months;  ..j^p  ihp  price  Of  food  and  the  other!  - 

^81-  3  npw  hth  nr  , hi  v®  V  of  life.  If  maximum  _ 

w  pre  unchancpd  m  .six  districts.  11.9S3.290  m  499*.  ;Oiders  in  counnl.  the  boa  id  will  .ee-  Companie 

I  that  these  prices  are  not  exceeded  '  ... 


general  mating  tliose  for  the  vorrespnuding  ;  {pij,|  j,pfj  utility  groups  reeoi-d®d  de- i 


Ihe  period  of  rhe  prc' mus  year  are  re- 
r®,-.  ported  bv  I  anadiaii  B’  ew  ®ri®s  Ltm- 


tors  took  up  th®  uueation  of  i  ii.  tied  for  th®  third  uuar'er  of  th®  eom- 
rarning  somo  eonce.-aion  *’''tiii  the  pan.’-'s  mirrent  fisesi  ,\-®aT‘,  Profit 


rimes  in  this  comparison  and  the 
index  of  1.3  power  and  traction  1 
stocks  dropped  fmm  .38.8  to  5.3  9  j 
The  v'eekl.v  index  vvas  liis,i  m  the] 
week  of  Augii.st  26lli.  again.-;i  195."  I 


Canadian  Business  index 


Metropoiitiin  l.Af^  In  ‘  <^pFraTinnp  fnr  ihr  thr^'o  nr^nrhs  j  CHth.  acain.^t 

panv  and  later  raused  m  h®  pre-  ended^  .luly  31.  U'J'',  amniintpd  lo|j„  ,I,p  w  o®k  o'  th®  19th,  show-mg  aj 
pared  and  ..uhiuiticd  lo  .VRi lopoli-  'omiiarrd  «  ili  f4h8.s.jj  forj  minor  gain  of  n  |e,.  ..\  gam  of  0.7 -"v- i 

ran  Life  In.-itrau' e  I'omri.-iny  a  p-o-  ’bo  quarter  ended  'uly  3t  19:;*  i  wa.s  .,hov'-n  over  th®  same  week  of  j 
pm-'d  plan  of  .TTangemen'  wh’eh  --'ficr  depreeiation  and  mreres'  and  :  wimn  the  standing  "a  -  |07  4  ! 

was  based  upon  tlm'  a"ual  ea-n-  aridulon  of  other  incom®  but '  q-pp  n  was  eharactprized  by  itn-| 

inr.-  of  th®  (  oinp.iuv  and  "  hirb  ap-  bofor®  provision  for  minoritv  int®r-  pp,.|g„r  ''luciiiafion?.  l>ut  the  decline?  j 
proved  1'-elf  'o  'Ik  di'f-' i'  i  '  ui  th.it  "i-'-  and  income  ’axes,  ihei'c  was^an  ipiidefi  to  roiinierbalanre  ilie  iidvan-' 
]t  provided  for  n-'w  l  .•!)ll,al  and  'oil-  inerea;®  in  n“t  profit  from  .t,5h’',,4g,  pfc.  ! 


proved  1'-elf  'O 
]t  provided  fni 


di-f-’  io!',  in  th.'it 
and  'Oil- 


'eriplare-d  an  i-quitahl,.  irc.-ltmen'  of  ’O  > 


'h®  fir.vt  mor'cage  ,  -editor  and  luo- 
'fc'ion  of  'he  in'ere-’-  of  the  .iiav®. 
bolder  ■  The  \Ief,-ri|-'olit;‘ti  Life  lll- 
•uraD"  <  onipauv  d’d  not  oc  fo  to 
ateept  :t  and  o  .idvi.-ed  a  commit- 
'ee  of  'h'  doei'lor?  n|;  AUCUSt  lOtll. 
19.'j9  Immed:.!'®’'  thereupon  the  di- 

rei-ier.-.  I'OD.UI’eil  with  some  of  the 
larger  .  ha’-ehoide--  of  Mi®  l  ompan”. 
ineluding  .Mr  ,-\  L.  '  .iron,  wiCi 
V'ho’-n  tie  ,|:  rr.r  1  Ol ar®  given 
under:  t-ind,  ‘-orn  rr-ation  ■  -i-iad  a 
readv  bc.'U  had  on  '.‘ie  -am®  .-uh- 
iert  bv  th®  Me'ropoijf.in  Lif®  In-ur- 
anee  '  ompariy 

"The  posi'ion  of  th®  conipanv  v'->>h 
reeperi  'o  It.  liabintiei,  i.-  tliat: 

(.a  i  i'  i".  tn  'le‘’a  ilt  in  ‘h®  ivi.'-inent 
of  'll®  differcnec.  in  inieri-..'  of  - 
I  '  epn  4  per  eon'  •?  nd  .3' 2  P'  l 
•  en'  ’-in'  '  tune  Is'.  U’M,  up  ;o 
r.le,  embei  Is'.  193$  and  a’  'he 
rate  of  per  <-en'.  -'ne®  De¬ 

cember  I’.f  i:‘38  In  dat*  .  a  ''-ell 
as  in  III  •  pavmen'  of  ini'ie.-f  on 
interest. 

(b)  Tt  i;-’.  in  defaiil?  in  'h®  payment 
of  -inkuig'  fund  .in'®  December 
1M.  19:8: 


Opei.-iung  pi'of't  for  th®  twelve  I  .,  t  • 

mon'ii.e  ended  lulv  ;;i.  i-.;  .  ,j,,.  ‘  Movement  of  Grain 

iini'i  fiom  111®  eo’jipanv  •i.,ral  'ear  Boo.sts  Car  Loading.? 

v'  hieli  e  mi  .  Oetoher  ;;l  i.-  reported  .  ■  j  »  ,  j  j 

..  .  ‘  ar  loadings  for  the  week  ended 

es-  f  '  h  Aucuci  28  rose  to  ..1,364  car*  com  | 

e.x,  e.r  , he  rwelvp  months  ended  July,  with  49.239  f'®  ,he  previoii.s 

rii  loh  *  I'fo"  ^Vi'^  'ii  'i'*a  week  and  .33.363  for  th®  rorrcjpond 

nioU'h,-,  .if'er  a!  rha.rge  ;  iprliiding  ,  ,  t-,. 

.  .  V  J  week  last  year,  Thi;;  inei-ear.® 

pioi  t  oil  for  niitiorifv  interest  and  ,  ,  ,  .  ,  j 

_ _  ,  „  '  ,  ...c  "'a.?  dll®  largely  to  an  ear  v  an-i  I 

ineoine  'a\e;-,  .'•moUD'ed  to  >438. '.3,  .  .  r  . 

equal  '.'.lx  a  i.are  o„  Ihe  prefer-  movement  of  western  gniin 

red  ...ii'rated  "i.h  =387.292  and  /  be  index  numbers  a  r®  ha.cd  on  he 

.42::7  a'  rhar®  f-r  preceding  twel'-c  ’'’^'1 

month  period  -n.-lustve  and  for  the 

.  ornpan.sou  of  .he  consolidated 
unaudited  halan-  e  she®,  at  tnl'  .31,  T  Tn 
’-'39,  will,  tha,  "f  .luly  31.  1938.  October.  In  |9, 

.-how;  inereas®  m  n®i  king  i ’  '-i* 

eapiml  from  .<1,,!:.7.3  4,3  to  $1,843,577. 

and  ,n  funded  debt  from  M.fh'mrmo  ,o  "i'?  .'et 

>1  SiUi,rifiti  I  a;,h  i.s  up  from  $.'11,398:  '’""  follow, much  thf 
to  $.i(;3,i(g  aud  bank  loan;?  dowu  .  .  , 

from  $870.28.3  -O  . $284  ,383,  !  '  ""iPa’'"’!  "'"b  las' 


1  •  ,rc  H.VANCIAL— D  B  S 

week  of  Augii.s'  28lh.  agatn.si  19?. oj  OeK,.,,  luiv  . . . 

in  Tho  work  nf  tho  1!^Ih,  ,'howinc  aj  Rank  n-biis. 

minnr  rain  of  o  \'r.  A  R^in  of  0.7''r  I  <  dnada  R^tip  Aug  23 

1  ..  1  r  (.h«r*.'*n»a  bank*  af  fun^  30  — 

"■a.s  .shown  over  th®  same  w  eek  of  |  ,v,r,anH  d-posUe  .  . 

1958  when  the  standing  wa-  |97  4  <  s>vio.-,  d-posits  . 

The  week  w-as  characterized  by  itn-l  f  urrmi  loani  m  Canada . . 

porlanr  ''lueliiation?.  but  th®  decline?  j  LXrLR'vAl,  TRADL — D  B.S. 

tended  to  roiinierbalanre  ilie  tidvan-!  ',‘'1 . . . 

Drtmfgtir  export*.  Jun^  . . 

Int.^I  tradr.  Jun^ . 

- — — •  i- balance,  June 

•  -  I  f  •  Import?  SiJt  month*  .  ,  . 

IVlovcfTICni  Ol  LiTdin  Domestir  exports  six  months...*.*, 

Da/-.  I  j:  T'^tal  trade  5tx  months  .... 

DOO.StS  Cedr  L*Oddin^5  Favcrabl*  balance  5ix  months  .... 

<  ar  loadings  for  the  week  ended  "'’nr';''  r  xp-vn*  m  lulv 

AtJEUct  26  rose  •'t.3S4  rar-.  roni  j  Fmprr*  . . . . 

parrri  wUh  tn.23*‘'  ff*'  thp  j  I >)t-d  Kinedom  . . 

work  and  rorrcjD''»nd  i  n-t'-d  State*  .  .  ■  • 

1  t  ,  XT'!-  i  A;;riruUurai  and  '  ajatabl^  products 

mg  week  last  year,  Thi?  inei-Far.®|  xmn'ai  and  Produrt*  . 

w-a.s  dll®  largely  to  nn  early  an-i  |  r-hr.,  md  Tax'd.  Producta  . 

heavy  movement  of  western  gntm  !  'teed  and  Pap*®  Producta . . 

The  index  numbers  are  ha^icd  on  the  f-"rlur'^°h!tVi«  . 

loadings  for  (he  vear;  I'l.’t  10  RlJl  Sen  metaihe  'im-rab  1 

inclusive  and  for  the  inajnriiv  of  ivtfrnal  TRADf,  &  isnL'jTRiLS  July- 


$J.37S  i2?.3  29  *2.4sfc,j7P.4v< 

I  7,-,nv,a4 1  aio  1  7.9i  1  .»)*  7  7' 


,.i,a  'bese  years  the  w-e:-iern  grain  reach- 

**t  in^  indeed  j  .  i  . 

-d  halan.-e  she®,  at  tnl'  31,  f  ’a 

i.h  tha,  "f  .luly  31.  1938.  ;;;  October.  In  |9,;a,  19,,.  and 

It.  inercas®  m  n®i  king  i  ’  ' 
h-oni  .<l,,;.-.7.3  4,3  to  $1,843,577.  ^ 

jndrd  debt  from  M.3-99  990  ,0  "”?  .'ears  loading: 

9  -  a;di  i.s  up  from  $21 1.398  :  mueb  ’he  same,  pa' 

11$  and  bank  loan;?  dow  u  , 

70  ’8',  to  .$®S4  383  '  '  ompared  vvith  last  year?  load- 

'*  .  •  mgs.  gram  wa?  heavi®r  hv-  .359  cai,  . 

c  I  J  by  19g,  coal  by  8.32,  lumber 

Blue  Ribbon  Sales  and  by  254,  pulp  and  patin-  fo-  32,  and 

Earnings  Running  Ahead  ore  by  347  ears.  <  oke  wa?  lighter 

- —  by  93  ears,  pulpwood  h'  4  44.  mer- 

to.  .'ale,.?  volume  and  earn-  chandise  by  61  and  miseellaneuti:-  h,' 


P'^jnc^l  velum®  nf  huxme.s . 

n  helesale  price*  . 

Suaar  inanutac'ur.d  . . 

C  hcp.s*  tar  lory  production . 

e  ■alien  ronaumplion  . 

v-rwspnn'  production . 

Slrr.l  ingolt  production  ..  L 
Pis  Iron  producliorr  ....  .  L 

Xutemobile  production  . , 
t-i*eiric  Power  Ou'pu' .  .  .  9000  k 

Llcc'rir  Power  Lxporl. . 

Const  ruction. — 

f  nn'.ract.s  in  june  .  . . 

B'l'ldmz  permits.  July  . 
hutidina  permits,  seven  months 
$lin*ral  l-’roduclion.  - 


J  702.232.1 
l.sao. 3  7  7.199 
021 .009  -i).. 

j®V7n-5  inj 

9  3.29-3  I  li 
I  ■j».2  10,  to: 

1ft. 791  na 
32  '  .07'>.3 1 9 
Ifel. -3(17, 491 
7S3.3  4  1  5  7  4 
146,182  93'' 

190.797.00ft 
‘O.iiS.ftftO 
.1  1.369.00ft 
41  afts.ooft 

1  7,147  00" 
I  1 ,1 1  4  0®  n 

1.345  noft 
20.6  1 000 
9,n  I  4.110ft 
2-7,3  )  2.000 
2.20  1 .000 
-D.B3 

I  IS  9 
72,9 
Si. 63  7. 630 
22.420.69R 
10,1*6.531 
227.630 

I  1  1,141 

59,567 

9.133 

2.204,995 

162.973 

03, 445, 10ft 
6,53  ',8t3 
33.9  47.925 


J  9B0. 04  1,5  78 
1 .620.*  19  0  7  7 
765,97  4.5  5  4 

)5«,049,60A 

99,96  1 .943 
I37,2i  4  53  2 
1 1.3s  I  ,  I  36 
3  99,soz.i35 
39  1  ,076.63  4 

752.3  7  1,6*; 

■S.-4*7,4  I  ' 

596.9  16.00® 
3  5  476,00(1 
25. 799. 00ft 

•  I  .s  49,00ft 

1  4.1  71.000 
1*04  Oftft 
I  3  22,000 
t®  145  000 
5,1*1,000 
>  2.224  non 

2. !  5ft  .non 


89.299.450 

2  I  200.7  7  3 

*  7.5-12  0<  V 

202.5  46 
83.-127 
5  1 . 2  3  R 
9,007 
1.9*7  774 
151,319 

60.932.000 
9.1  1  4,843 

3  2.067.41  2 


I  There  will  he  penalties  for  infrar- 
'tion  of  the  order.  The  di-itnhution 
of  commodities  under  a  licensing 
j  system  and  the  rontrol  of  inanufac- 
I  luring  by  government  agency  are  not 
!  envisaged  in  the  early  stage?  of  the 
'war.  hut  rhe  licensing  si  stem  mav  be 
I  invoked  if  it  is  found  nm-essarv  and 
'Step.*  may  he  taken  to  en-uire. equit¬ 
able  all'jcaiion  of  goods  among  di. 
iiributoi-R  and  a  regular  flow  to  con¬ 
sumers  t’nder  'ese  regulation?  de- 
!  signed  to  prevent  profiteeiing  and  to; 
!  maintain  an  unintei-rnpted  eiii  rent  of 


Companies  Seen 

War  Conditions 


fPnntinued  from  Page  li 
dul'  I'hi-.-  ge-?ture  ma.'  ~.erve  to  im- 
prove  relation?  between  Lanadian 
producer,-  and  US.  piihli.?hcr?, 
wineh  have  he®n  .-everelv  strained 
of  late  Uollovving  a  meeting  m 
viontreal,  th®  <  anadiau  industi'v  is- 
-ued  a  .-tatemeiu  outlining  its  posi¬ 
tion. 

Promi*®  A'o  Profltcpri.ii!: 

The  statement  of  the  Newsprint 


'  supplv  thif'Ughoiit  the  rounu'v  of  the  .Vstociatuiu  head  follows. — 
necessities  of  lif®  an'-on®  ma.'  hr  in-  “Havius  in  mind  the  extreme  con- 
id  icted  who  iindulv  pre'pnt;-.  or  difions  nf  newsprint  suppl'-  and 
lessons  the  maniifaeiure  r-iippl'  or  demand  which  developed  during 
1  distribution  of  any  necessaiy  of  life  the  la.-a  world  war.  Canadian  news- 
I  No  op®  mav  =eii  or  offer  for  ■'ale  prini  mauufa.c.iurers  have  asked 
i  any  neceFsary  of  Kf®  at  a  pric®  that  that  thir;  statement  he  tcatied  to  ex¬ 
it  high®’  than  a  reasonable  price  pre?;.  Hieir  attitude  in  the  situation 
If  the  board  find?  u  neces.'-ary  to  sei  which  now  e.\ic,t? 


a  rnaximum  price  ivn  an'  commodii' 


anadian  ue'vspnnt  manufactur- 


fhat  "ill  bp  the  reasonable  pne®  f.r.,  loda.v  realize  th.eir  duty  and  re- 
'vhich  cannot  be  exceeded  on  pain  of  ...ponsibiiit.v  in  -upplv  mg  a  com- 
indictmeni.  Where  legulation?  have  niodii'  of  'itnl  wartime  importance 
to  he  lirniigb'  into  fore®  'he  hoard  in  ih®  di.ssrmiiiatbrn  of  new's  and 


"ill  seek  the  cooperation  of  ijianu 
facturer.s  and  disinbutor.®  f'h® 


public  information  and  they  "  ish  'o 
give  assurance  that  this  realization 


hoard  'vill  be  aided  hv  a  lominittee  .nn  guide  then  conduct  The' 
of  representative  citizen?  "ho  vvil!  pjerige  themselves  to  assist,  by  auv 


act  in  an  advisory  eapamv. 

Defence  Regulation* 


of  -inking  Hind  .  ini®  Decemtier  Toronto.  .-kale-.s  volume  and  earn-  chandise  by  61  and  mtscella 
Dt.  U'"'':  mg?  of  Blue  Ribbon  '  orp.  Ltd  for  ;  636. 

f®  I  I'  n  <ir-.;iu:t  m  th®  payment  the  fin  t  two  month?  of  the  current  i  . .  . 

of  mun  '  ipal  lav®.-  on  the  real  fiscal  rear  "ho"  imriovrmeni  over :  Ju|y  Wholesale  Tradinff 

r  r  24  f  f  x$)iio!x  'till  Hiia  nr>  r\i'\r\.  I  M  ^  ^ 


'  rate  "lo®;i  ‘c!l  due  on  Oc’o- ,  ki;;i  'ear, 
her  i;.'.t.  U'-.a.  dent,  •..ta'i 

(d)  a!!  trad®  and  :Upp!!®r?'  .9®-'  Uiiiur®  1 

ro'.m'-.  h-a-.c  r'crn  p.iid  'o  Au- ,  ;,®fi )rd,  .-j,, 
z  ;r'  !;■  Uc '*  1'  iia  -  ing  been  'clopnien' 
t'oe-  poli®v  of  'h®  d'rcciors  t'V  dn-ec'or?  ' 
•-ike  ..id’anta^®  -of  aM  d'scoim':  adopted 
and 'o  secure  the  h®;'  pMce®  for  _ 

(irsv®,  .'JO  D3V6’  Net.ic®  Metr 

c*n  .Aug'i?'  f--"!'.  'he  M®'ro.  ^  n 

poh'an  Lif®  Insu'-ane®  '‘omrac'  ;  ^ 

gav*  a  th'ri'  dav  no'i®e  'o  'li®  coni- . 
pan'-  of  I's  m.'on'ie'n  ’o  forecio-r®  th®  Xn  in  : 
lir;'  m-M-'^as'  m  ar®ord.3uc®  "I'b  tue 
the  mora'oi’um  legiiianon  of  'h®, 

Prov-mr®  of  C"jeb®r  .md  •■‘  hi!?'  'hi?  :  -‘-h 
d-®*  not  !v®  e®?rar!iv  mean  'ha'  a.e-  "  bich  ha. 


In  Increased  Volume 


tft- .  la:a  'ear,  .1.  ,11  de'  .  O'Drady,  preru- 1  ,  ,  ■  ■  I 

dent.  fa"T-  I  In  Increased  Volume 

f'  I'liiure  projpectr.  he  said,  wer®  tjn- j  J'llv  sales  of  w  holesale  tiadmgJ 
11-  ,  settled  .9.  a  'f-ii't  of  Luropean  de- ;  houses  in  Canada  wer®  2  GT  higher 
m  vffopnien'  ,$'  the  annual  meeting  j 'ban  th®  amount  recorded  for  th® 
’■v  director?  vvere  i®-e!=rtbd  and  reports  j  sam®  month  a  year  ago.  according  t® 


(..r»jd"*  r^lr,  lunc  .... 

. .  I  .  Barr#*!'. 

*21.398 

53  7,654 

(  ruejr  I’rlr.  (7  'vionths 

Barr^U 

3.3  7  1.2  38 

»'>.42S 

15  0 

‘'•Miurril  Ljh.s  . 

M  hub  1- 1 

2.106,462 

1.7 1  7.1  41 

-t- 

2  1  6 

Cxds.  *1  -Month' 

M  Cub  T' 

I'l. in. '527 

1  7,985,5  3  2 

1  \  s 

. . Lb? 

1  4.  1 

... 

12  7 

(npn^r.  Months  ••••. 

1  7 

1  'y 

Xft  kel  . 

20.JOi.8flo 

-T* 

2  3  2 

Vi-krl.  6  Month?  . 

_  Lb? 

M  n ,  5 1  1 , 7 1  1 

41 

4 

1  * 

(aeia  . 

,  , .  .  Oun«.e  9 

436.78  1 

393,2  !  1 

\  1  n 

Gold  ^1n^th%  . . 

. .  .  .  Ounce! 

2.412.445 

2.220.070 

4- 

12  0 

VfHUAT— Bush?!" 

• 

-if  U*h?8i.  Aufual 

. . 

;av 

3  7, *68,2  72 

cf  Other  Gretn 
Ov»rs«4)3  •  learance  ef  'a 

haa*— - 

Ih.Oi 

!  ft. 2  5  3. 98,6 

'1  ••k  En(iing  A’agusl  23  . 

1 

1.728.93  1 

return?  secured  from  approximate!' 


Metropolitan  Life  Head  Reviews 
25  Mutual  Years  of  the  Company 

In  in  addr®.*?  d®!iv®r®d  recen'lv  ^  valuable  ngh'  to  receive  dividend- 
to  tb®  annua!  con’-ention  of  the ;  ®hd  because  of  It  the  ne'  cos*  of  m- 


compan'-  s  managsr:-  m  N®-"-  -york 
"  hirh  has  ■oe®n  pub!i?!i®d  in  book- 


!  surance  1*  lower  than  1'  wa.=  in  !')!4 
I  For  example,  despite  lower  m'®re.*‘ 


TR.A'  iPOP  FAT  ION— 
C«ri9»ding« — 
c.arf  - 

Cunv’ila'iv^  To*.*!— — 

(.'»r»  . 

Croes  P»v*,nue  C  b  R  — 

'0  d.y*  to  afFtimber  ! 
Grcfi  Revenue  C  P  P  — 
in  da'-f  is  ?9r-«'nb*,r  I 
C  P  R  —  hily 

Crs'e  Etrr.trgi  .  . . . 

'vVsrki.sg  E-xpente*  .  . . . . 


vi’g.i.  E^p.d*d 
-Aug’j*'  29 
5  4  184 

Ts  Aue  29  * 
I  49*, 774 
193-1 

$5,878.36* 

44  7*0  n?9 

1939 


'•  9*,k  afi  Y*jr  age 
ift  2*ft  '3  163 

Ago  2  l  ears  Ags 
1,499,038  !.64«,'95 

191* 

ti./ft’.i  14  -  3  1 

51  5  54,099  -f.  5  ri 

1938 


The  defence  of  <  anad.i  regulation.' 
are,  now  m  operation,  havm.g  been 
proclaimed  at  ihe  heginnine  of  the 
wee.k  T'lie.se  regulation;,  whi'-h  have 
been  amended  and  brought  into  ac¬ 
cord  "  ilh  present  (  ondiiiou,*  fhroiigh 
.the  work  of  a  committee  that  ha,' 
I  operated  .'oiice  ih®  cri,'<i:;  of  lit.'lk 
cover  means  of  dealing  wiih  espion- 
I  age.  conirol  "f  comnuinicaiion?. 
enemv  alien.®,  sabotage,  precantioiis 
against  hostile  attack.®,  control  of 
shipping  .md  aiiatjon.  ®ontr<d  of 
light-.,,  eir  Th®  regulation-,  as  now 
:  am®nd®d  wei-c  founded  on  simil.-ir 
I  reculaiionr-  in  vogup  during  'lie  la'- 
I 'er  pha.iio;-.  of  the  las'  v<-ai  and  "  hich 
I -'i-oro  0  consolidation  of  o'nont  fif'v 
! 'jrders  m  council  passed  during  'he 


mean.-,  vvithin  'heir  power,  the  war 
I  clfio  I  of  the  iialiou 

■'The  Canadian  new.sprint  manu- 
farturers  "ill  meet  the  vvfshes  of 
their  Governmeut  b.v  <-i, voiding  any 
a'lrinpt  to  profiteer  and  vvill  make 
'  every  pos.'-ihle  effort  In  maiD'am 
'  '  i  iabilized  conditions  nf  c.ontmuou? 
f’  .siippl'  and  10  disenurage  methods 
ij"  of  hu5  ing  and  selling  which  might 

•'  '  cau.se  a  disorderly  marker, 
n- 

,j.  ,  -'W  itb  ihesp  purpo.c-es  in  mind,  the 

fanadiaii  manufacfurer.s  strongly 
„(•  urge  their  customers  to  take  their 
nf  shipment.-,  a?  far  as  possible  in  equal 
niontblv  quantities,  avoiding  unnec- 
,.,j.  essar'  accumulation  of  s'oek?  and 
It".  '  ^pti’  purcha?r;.  which  inevitab!:’ 
would  '®nd  to  bid  prices  up  and  cause 

,v  ;  disorder. 

be  '  Tf  norma!  covi'ract  methods  of 


"'ir  as  the  need  arose  Through  the  b'U’  ing  are  followed  the  tX anadian 
I  $Tar  Measures  Ac*  of  the  last  "-.ir.  mills  believe  th®'  are  m  position  to 
I  nfe-(Sj.  repealed,  and  the  d®fcnr®  of  assure  c.vn'inuour  adequate  S'lpply  to 
Canada  regulations,  the  adminirfra-  .ill  customer?  d®pendin,g  'ipon  them 
ition  hap  been  enabled  'o  tak®  advan-  .  ptep?  hav®  been  'ak.en  to  guard 
'age  of  experience  gained  itt  th®  la?'  j  against  l  abo'ag®  of  i  anadian  plajits 


fl-tc  nci  ncc®?rar!iv  mcun  'ha'  ac-  .i.' u  l-*®  u  140..®.!  1  m  -  -o®- ■  earnings  the  dividends  pavable  in  j  A*i 
lion  b®  iQc'itu'ed  immedia'c’v '  1®'  form  ‘in'!®!-  'b.®  'I'l®  ‘‘Twentv- !  19,59  have  red'uced  the  a'-erag®  ne' j  C 

upon  'b--  c-xpiTstion  of  lU'  'iiir'y-  fi'-®  Mut'ual  Years  Ta®roy  A  Lin- j  payment.*  for  ordinary  in?uran<-®l  ’’ 

da  -  d'iay  vr-ur  director;  feel  tha'  coin.  pr®?id®nt  of  th®  Metropolitan  ;  protection  more  than  ten  per  ®ent  I 

ye'll  -should  fi®  marie  awar®  of  lh'-;|Life  liisuianre  t'ompany  reviews  1  below  the  non-participating  r8t®?jCNP 

situation  iihe  progre.-s  of  the  big  in.':n riince  I  charged  in  I'tM.  and  the  amount  re- |  " 

‘’It  is  ('.‘'i-eniial.  if  the  (<jiniiany  is  ,  in.stii  ut  ion  since  .stiareholders  of  the  I  turned  on  policies  terniiriaiing  after  ’ 

to  caiiy  on.  that  its  'vorkint-.  capital  coiniuuiy  in  liiU  voted  for  the  tnrn-'^a  number  of  years  is  geiieiall' 


Ve'  Earsinge 
Agjrag*'*  '.9  J'-i!'-  — 

Crit?  x.-niRifS 

'X-9rkir.g  Expernse  .  . 


V«'  Eatn'C-g®  .  . 
P  I’jiv 

Opcralma  Rcveniio 

f Ip^rfr'ing  I  xp9'i.‘'®> 


jio.silion,  which  as  at  .fiilv  :;ist.  liki'.t,  ,  ing  over  of  it.*  assci.s  to  lioliev- j  liiglier.  Ac 

showed  a  ilelicil  o.  ajqo  o\iliiali-l,v  lioldt  1 -.  Tiie  w’oikei  luUa.'  biiit-lil.s  lo  J 

non,  i'e  l••-(  stalJll  led  lliiough  lie-  addic.s.s  poilil.*  oiil  lliai  at  If-iuup  lu  :uraie.-L-  us  well  u.s  hi-  ui 
the  111  1 1'Sl  liicii  I.  of  le'w  Jiiolli  V  or  tlic  line-  niUliiulizaliuli  toe  .'Ictlu  dlliaiV  iljsuialice,  '1  lie  liugt-  uliiiiiiui  ' 

ollliuwi.so  and  Uial,  He-  <ari.\'iiig  liolilal  .va-  attiiallv  u-luiiiiug  lo  I  of  uiouey  paid  to  poliiyle7ld*-i  -  aliU  : 

cli;,rgi  .S  uieh  I  lie-  In'st  mol  Ig.Ugt-  hi  ijidu.-liial  policy  holder-'  pi.o-licalh  ’  1  lictj  beaefeiaiie.s  lod.i,'  i.i  indic.itrd  : 


cr  of  it.*  assfl.s  to  lioliev-  j  liiglier. 

TTie  w’oikei  loUa.'  hiii<-lll,s  lo 
mldi'  S.s  point.*  onl  llial  at  I  group  lu  ;uraie.-L-  us  well  u.s  hi-  ui 
e-  III  Ulna  lizalioli  tne  .'tetlo  dlliaiV  iljsuiauce,  '1  lie  liugt-  ulmjiiui 


Nrl  Revenue  .  . 

Ai;i(t®'!-'l®  '<<  J“*X 

Ul.rr.illllg  l<evenue«  , 

Irr®  , aline  I  RPr"'®' 


lilm-  Iiiulnnlizalioli  I'lie  :\lctlu 


.-I'.iled  down  to  1111  cl  lilt  'Cli' 
lio'is.  .4 

"...Whilst  your  dii'-(foi-s,  who.  ihe  i<inipan.y  letuined  in  casti  ijiiyiai-  the  aiiioiml  of  siicti  pav  ineiil- |  Tr'''  "i®’  . 

jis  already  .sla'ed,  Teprescnl  a  '‘-ly  lireiniuin  credits  aiiproxiinalely  $."1(1,- ^  exceeded  $.966,U0U,uum.  The  henetici- j  l■"7^1l^h4's  <>)  ‘ 
lai  ge  iiersolial  invesinjciH  in  ’ll'-  nut'.'ihn  and  since  mm ua lizat ion  aiie.*  have  been  w  idovv.a  and  (  hildieri.  Pree 

ipini'.iri'  and  tiK'  ilicirr'jrc  |i(i;on  over  .$r,'2n.nii(i,n'ih  more  'to  poliev-  th"  disabled  and  llio.ve  incapacii.-ued  '  Vema"  Yi®i’l 
allv  inr®i'e-|®d  in  th*’  sio.rc-s  '.’f  th®  holdet  ■.  "  h*,)..®  ''.(iilracl?  tl?  ' 'vri"®p.  b"  "id  ag®  uHAKi.  V(*L*JXIh  — 

ente’-p' Is'’,  d®'  ne*  qucs'ien  iht*  cf-cd  t.nii'led  'h®ni  to  ne'  eu*  penny  of  .U, '■egards  di-idecd*  ‘he  t.ftS:-  pa' -  j  " 
f.al'h  of  the  General  Pre'eciiv®  i.rra-  .such  refund;-  .men's  '•>  pDlic-.-hol.-ler.?  ‘omHed  -y-iri  i!!'’";"*;- 

mT'ec  tbpv  'i-tmlv  beiieve  tha'  in  j  By  ’hm  ic*  the  Mfttrep'v’.itgs  hi?  1  lUU  ''0"  -  a  return  e?  almos'  .»i  j  ’ cjrvt;; 

view  0/  the  lack  of  cooparauon  extended  to  all  poiicyho.'dert  the  very  j  out  of  every  $7  of  premiums  receu  ed.  1  “b.B.S.— 
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piotil.s  lu  llial  iie,)jarUin  iit.  In  hy  tin-  tact  llial  in  I'll:;  ilic  Mt-iroim 
'.(.ars  picccdiiig  iiiui iia lization  liian  luiid  out  Silk. (Mat. pun,  while  la  1  ! 
(  (iiiipan.y  l  etui  ncd  in  casti  or  yi  ai-  the  aiiioiml  of  such  pav  inciii- | 
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c®nfl!®t  and  to  take  ridequate  luea  - 
urcs  'c  pr®’ en'  danger?  'ha'  niigh' 
o'h®rv*-1se  'end  t'V  (lisorgsnice  'h-®  na- 


and  r.q'iipmpnt  and  ihore  i?,  no  re.a- 
j  j.on  to  fear  that  '‘'anadian  pi'Ciductir'-n 
facihtie?  cannot  be  fultj  maintained  " 
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IMPROVED  YEAR 
SHOWN  ALBERTA 
PACIFIC  GRAIN 

Gro3&  Income  Up  Sharply  and 
Ne4  Loss  Turned  Into  Net 
Profit 


Municipal  Credit  and  the 
Investor 

Sound  Methods  Urged  to  Maintain  Confidence  in 
Securities  Offered  to  the  Public 


HEALTHY  GAIN  IN 
HALF  YEAR  SALES 
DOINION  STORES 


ONTARIO  STEEL 
PRODUCTS  HAS 
LOWER  PROFIT 


Reported  Up  7.5  Per  Cent  From  Net  Down  at  $62,008  as  Com- 


WORKING  CAPITAL  UP 


Higher  by  $330,000  at  Over 
$1,150,000  and  Current  Ratio 
Higher  —  Better  Operations 
at  Vancouver 


An  increase  of  nearly  300  per  cent 
m  gross  income  as  compared  with 
r.he  preceding  year  and  the  first  net 
profit  after  all  charges  for  the  past 
0  years  are  shown  by  The  Alberta 
Pflcifir.  Grain  Co.  Ltd.  for  the  U 
rnonth.s  ended  June  30th.  1030.  Bal¬ 
ance  sheet  reveals  another  niate- 
'•ial  improvement  In  working  capital 
po.sition  achieved,  during  the  year 
under  rer  iew. 

Income  account,  shows  operating 
profit  ot  .1308.303  after  meeting  all 
expenses  of  operation  including 
bond  interest  of  and  other 


Municipal  credit  from  the  standpoint  of  investors  was  discussed  be¬ 
fore  the  Ontario  Municipal  Association  at  its  meeting  August  30th  by 
J  T.  Bryden,  assistant  treasurer  of  the  North  American  IJfe  Assurance 
Company,  Mr.  Bryden  covered  the  ground  most  comprehensively  m  deal¬ 
ing  with  factors  which  add  to  or  detract  from  the  municipality'.®  ability 
to  pay  interest  as  called  for,  and  to  repay  the  principle  w-hen  due.  on 
its  outstanding  debentures.  He  urged  that  each  municipality  should  try 
to  place  its  own  financial  affairs  in  such  a  condition  that  its  debentures 
would  prove  relatively  attractive  as  an  investment.  .After  reviewing  the 
lystor.v  of  Canadian  municipal  debentures  from  thi^  investmeut  stand¬ 
point.  with  particular  attention  to  defaults  and  reorganization®,  he  dealt 
with  the  problem  of  rising  taxation,  urging  on  the  part  of  officials  the 
greatest  care  in  the  control  of  expenditures.  He  also  iirgctl  uniformity 
in  municipal  accounting  wilh  more  complete  information,  and  mat  spe¬ 
cial  attention  be  paid  to  assessments  and  tax  collection;  ;  'he  pipci  con¬ 
cluded  as  follows: 


Same  Period  Last  Year 
$9,443,842 


at 


pared  With  $91,520  in 
Previous  Year 


LOSS  AFTER  CHARGES 


76  CENTS  ON  COMMON 


Toronto  Bureau  The  Finatitial  Times  Ontario  Steel  Products  Co..  Ltd  . 

Toronto  —  Dominion  -  tores  Ltd. '  reports  net  profit  after  all  charge.® 
report.®  sales  in  the  34  nrpk®  ended  i  in  the  year  ended  June  30. 

*  .  ...  .  !  193!>  which  compares  with  ?91.520  id 

June  1(.  1939  toLalhng  ''.44u,841  as  j  previous  fiscal  period.  Xet  pro- 
comp^ired  with  $8.7S4,-'ir)  in  the  fit  in  the  past  year  was  equal  to  76c 
samp  period  of  1938.  ipprescnting  !  a-  Phare  on  the  48,440  shares  of  com- 


.^lany  other  factors  are  taken  into 
consideration  when  attempting  to 
judge  the  economic  background  of  a 
municipality  and  also  its  willingness 
to  pay  as  distinguished  from  its  abil¬ 
ity  to  pa>-.  These  factors  include 
such  things  as  the  racial  character¬ 
istic?.  of  the  population,  the  location 
of  the  municipality-,  the  character  of 


Item?  totalling  $43,368  To  operating  j  the  surrounding  territory,  the  trans¬ 
portation  facilities,  the  diversity  of 
industries  and  occupations  of  its  peo¬ 
ple.  the  character  of  Council  and 
officials,  the  municipslity's  past  debt 
record  etc  This  information  has  to 
be  accumulated  from  manv  sources 
and  !?  alvva"'’?  authentic  or  ac- 
ctirafe  b’o  ha^.  to  iDy 

better  source  of  material  The  in- 
clufion  of  ?  ?ho’‘t  ’‘eno’*^  on 

coDsidera^i'^ns  such  a?  these  bv 
municipal  officials  ^**ou!d  be  of 
estimable  h^ln  to  ♦he  in^’e^-tcr  and 
^*’Ould  also  b'’-  -*'?  tTeat  interest  to  the 
ratepayers. 


income  16  added  income  from  in- 
''crtments  amounting  to  J43.S6S, 
making  gross  income  $442,261  which 
■“ompares  with  $122,2*^0  for  the  pre- 
'*ious  fiscal  ’'ear  An  amount  of 
prov  ided  for  deprecia¬ 
tion  of  th^  comnan''' s  fi^ed  assets 
r.earl”'  double  the  depreciation 
'"'rite— off  for  the  r  pr^i'iouf  vears 
>29  20^  for  lors  on  demolition  of 
^'le.i'.a ♦ors  md  23^^  for  other 
.ch3'*»es  Af^e’*  mee^in^  these  chars'cs 
3  b®^3’'*oe  0^  ^^6  ''*'22  ♦raneferred 

n^o^’^  ♦o  surnlus  ac- 
Ti''’s  comnares  a  net  loss 
of  $51  16'*'  in  ♦he  preceding  year 
Balance  standine*  a^  ''redit  of  sur- 
r!ur  account  no'*'  amounts  to  $132- 
jsk  aftftr  in''ludint  subsidiary’’  ^om- 
nan”  s  nrofi^  of  th®  statement 

‘ho.y»'s  Frofi^  and  loss  fis^ire?  for 
r.a.'f  .1  "sears  c'^'nipare  a?  fol- 


loSf 


F .  r  u  . 


_ 


-II  ga, 

96.430 


7i  -jO® 


i-cc 

Fnpif.ol  $11(52*64^2 

TVie.  KalanE'fr  .-Vice.t  3D  im- 

p, ••/^•"ifcnnc.nT  CriA  in  DP^  "*’Ork- 

’Hr  caP'^a)  >♦  1*^2  ^^2  ^ urrent 

■-Ttcrte  aho”^  hi^he’’  a.^ 

J.11  793  and  cu*'*en^  ^’ahih^ies  are 
h-  nearlv  tip  pop  a*  $24?  19! 

nrr^nf  rqti**»  ic  ah'^'U^  4  2  '3  *0  1  '''H 

♦he  la^es^  halanc*^  shee^  as  com- 
fkarfi-d  y*’!^h  "i  ^  on  ^h*^  rro^’tous 

’^aianc^  Sh^e^  Vet  W'^rlMng*  '•apital 

figures  for  th^  nast  .3  years  com¬ 
pare  “3  ?  f  olio*'-  S 

—.A,*  2*  ao^h— 


I  ill  70  J 
2  i?  10  1 


1  ^32.36*'  #'ifl  Ago 

Among  the  asset?  on  the  halance 
sheet  rash  !.=•  Shown  do^vn  over  $92.- 
ppp  .5666618.  receivables  arc  up 
•'.hOUT  $1.9, OOP  .Tt  $176,7ri?>.  S^ockS  pf 
rraui  and  are  up  sharplv  at 

•474.292  from  $8r*.746.  in’vestrapntp 
arc  practically  unrhanoed  at  $645.- 
226  while  fixed  asset?  arc  lower 
1,'  about  73:9.909  .at  $4/*48,553 
rtn  the  liabilitv  sid^  parables  are 
down  at  $249,191  from  $288,326 
'■■hile  funded  debt  and  capital  are 
unchanged  at  $2-675.999  and  $3,- 
7AA  n99  rcr p^^cti ve]y 

Bonds  Feleased  Frnin  Bank 
In  presenting  the  report  on  behalf 
of  directors.  H  E  Sellers,  presi- , 

dent  of  thA  companv,  sa>s  in  part 
■  The  improy^ment  in  liquid  po?!tmn  | 
has  enabled  tne  company  to  obtain  i 
thA  release  of  the  $2,899  0pp  nf  ^ati-  I 
‘^ral  morts^age  rold  bonds  pledged  to  j 
the  cempan'"  s  bank^^rs  os  cAjiaTeral  * 
to  loans  The  bonds  are  no'*'  all  held  ' 
bv  the  company  ! 

'  During  the  veav  under  re'’  lev  a  j 
s-rcatAv  volume  pf  rraiD  mo’ ed  ; 

♦hrough  our  terminal  c-ie'-ators  at  ! 

"'ancpu'er  v'lth  more  sati:~faftr»r'' 

operating  result.  I 

The  ranadian  ■^^"heat  Board  is  | 
continuing  tn  nperate  this  >'ear  and  ] 

♦he  agreement  for  thr  handling  of  |  fnnd.  v*ith  details  of  the  inv  estments 
deln'eriGs  from  producers  to  the  !  ^nd  shew  ing  the  actuarial  require- 


Presenfatlon  of  Inferanaticn 

The  annual  report  of  a  mupicipal- 
itv  should  be  a  readable  human  do¬ 
cument  and  should  set  forth  all  the 
essential  detail?  of  a  municipality’s 
operations:  in  a  rlpar  and  understand¬ 
able  form  for  the.  benAfit  of  ratepay¬ 
ers  and  m^'estors  alike,  and  .also  for 
the  benefit  '^f  rouncil  and  'Officials 
It  is  ''er'"  easy  for  those  closely  en¬ 
gaged  in  anv  kind  of  to  miss 

the  sie'nifica.nce  of  broad,  general 
♦rends  andatlea.?!  once  a.  v^ar  those 
in  charge  of  municipal  affairs  should 
calmlv  consider  th^:.  position  of  their 
municinalltv  a?  2  v’hcle  The  actual 
■'vork  in  th^  compilation  of  such  a 
report  is  an  education  in  itself  and 
cannot  help  bur  lead  to  better  muni¬ 
cipal  administration. 

I  would  suggest  to  you  that  a  mu¬ 
nicipal  report  should  contain  at  least 
the  following  information 

(1)  Vames  of  members  of  Council 
and  of  the  ^'■aricus  boards  O’*  com¬ 
missions  and  of  *the  principal  muni¬ 
cipal  official? 

(2)  A  report  by  the  Mayor  or 
Treasurer  dealinc’  generallv  with  the 
/^^;)«irotion?  '''f  the  m^inicipality  for 
the  vear  under  reviAv  and  .generallv 
explaining  or  interpreting  the  dif¬ 
ferent  phase?  of  these  operations 
Opportur’it^•  i?  e-i’-en  here  to  pet  forth 
briefly  the  tr®nd  of  tax  levies,  tax 
ooliectlons,  tax  rate  debenture  debt, 
etc  In  a  readable  form 

t.3>  A  report  by  the  Auditors  of  the 
municipaiitv.  jneiudin^  their  remarks 
with  regard  to  specific  items  in  the 
various  statements  and  their  rerom- 
mendatioDs  wuh  regard  to  account¬ 
ing  or  other  practices,  along  w-uh 
their  certific-ation  that  the  figures  in 
the  statement  are  accurate 

(4i  A  consolidated  balance  sheet, 
including  assets  and  equities  in  all 
associated  hoard.s  and  commissions. 
This  shonld  be  clearlv  divided  be¬ 
tween  capital  and  revenue  funds 
(.51  A  non-con.«h!idatGd  balance 
sheet  of  the  general  funds  of  the 
municipality,  also  clearly  divided  be¬ 
tween  capital  and  retenue  funds 
(6t  A  summary,  preferably  com¬ 
parative,  of  the  revenue  and  expen¬ 
diture  account  All  amotints  includ¬ 
ed  and  received  by  the  general  fund 
should  be  gross  amounts 

(Ti  A  detailed  statement  of  re-e- j 
nue  and  eicpenditure  for  the  vear  and  i 
if  possible,  '•omparison  with  'he  j 
estimated  revenue  and  expenditure ! 
on  '.'■hirh  the  hudeet  w*as  bgsed  I 
<•>  A  summarv  of  cash  rersirts 
and  disbursements  for  the  vear 
'■lassified  as  to  purpose  of  payment 
rather  than  to  whom  or  ■'••hen  paid 
<?i  Summarv  balance  sheet  and 
income  account  of  each  separated 
board  or  commission,  including  sep¬ 
arate  school  boards,  utilities  and 
overlapping  authorities 
tioi  -A  balance  sheet  of  the  sinking 


be  the  inclusion,  by  maturit.t,  of  all 
the  debenture.®  actualb  in  the  sink¬ 
ing  fund. 

(13l  A  summary  of  relief  receipt® 
and  expenditures  for  the  tear,  in¬ 
dicating  the  amount  of  the  net  cost 
to  the  miinicipalitt'  and  « bother  ti 
was  paid  out  of  current  ir\euiip  or 
ftinded. 

fill  A  summary  of  the  a.^se:-- rnent 
roll  and  Us  component  part®,  to¬ 
gether  w  ith  an  anal}  sis  of  the  tax 
rate  used  to  determine  th*®  tax  lev'- 

(ISi  An  estimate  of.  or  the  actual 
population  and  ’he  number  of  public 


an  increase  of  7.5  per  ern* 

Operations  during  tin  period  un¬ 
der  review'  resulted  in  a  net  loss  of 
■183.881  after  all  charges  as  com¬ 
pared  with  a  net  loss  $9,192  in 

the  corresponding  perioii  last  vear  ,  ,  .-.r-.-.-.  •.  .u 

Operating  expenses  in  1039  mcl tided  | 


mon  stock  outstanding,  after  the  pay¬ 
ment  of  regular  preferred  dividends, 
and  compares  with  •$]  37  per  share 
in  the  previous  year 
Earned  surplus  carried  forward  to 
balance  sheet  was  increased  to  $264,- 


I  of  regular  dividends  of  $25,221  on  the 
preferred  stock  and  an  interim 


full  depreciation  on  fixed  assets, ! 

taxes  and  a  total  of  .$2'i.ti32  spent  jY  -oa 

on  closing  68  unprofusble  .fore  j  of  nOc  a  share  or  $24,220  on 


Grbcrl 

rer?. 

Afan"* 


unit®  and  opening  33  new  -tores. 
30  of  which  were  included  in  the 
chain  of  stop  -md  Shop  stores  in 
Toronto  taken  over  h-  Eiominlon 
L- tores  m  Februarv.  193? 

The  amount  spent  on  clo.sing  and 
opening  stores  in  the  1?3,-  first  half 
v'as.  $8,052 

Current  assets  at  Jun®  17  1339 


nH 


tnd  separate  ?chcol  .®'ippor- :  totaiud  $2,508,689  as  again;’  .$3  . 

i  *''16  "34  at  December  3!  1’33  while 
mun’cipalit’e;  in  Ontario  j  current  liabilities  ameun'sd  to  $434  - 
754  agains*  $842  685  3*  'he  end  of 
1338  lea'“ing  w.'or$;ing  caeital  slight- 
!”  lower  at  $2,073,9'35  .again;’  I’ - 
174  04^ 

Comnarat!"e  figures  for  the  first 


iia-,-- 


nufclish  ®xcs!!eni  annua!  ren'T’s 
almost  "  ithon'  erccep’icn  ’he: 
the  ones  vu’h  ’he  be®’  credit  ra 
The  effect  ucon  ’h®  'n''e®to®  in  si 
ins  one  of  these  reDcrts  is  that  he 
ha®  immediate  confidence  in  ’he 
municipaiitv  Fcor!"  constructed  an¬ 
nual  renorts  and  ones  in  t'’hlcb 
essentia!  information  is  lacftins*  hs'  e 
just  ’he  opposite  etfeci  ‘"enfiden 
is  lost  Loss  of 


of  oonfidence  means  'o 
and  snelis  hieher  in’®! 
that  municipaiitv  and 
papers 

Munlcinal  Councils  ; 

e— mothing  tA  fell  —  thei 


COn^ideofe  O®  la®V  1  Nst  less 
-  -  .... 


1 24  tveeks  in  ’he  nast  1 
I  art  shown  as  follows, 
i  n?4  p? 

$  $ 

I  5,1..  .  .  a  443  S42  e.7SJ 

S’.SSI  = 


vears 
'93  7 

J 

’t*  422 


common  stock 

E.'urrent  assets  at  June  30,  1939 
totalled  $372,165  against  $472,011  a 
year  earlier  with  current  liabilities 
amounting  to  $38,006  against  $68,325 
leaving  working  capital  at  $334,153. 
as  compared  with  $403,686  a  year 
earlier  Included  in  current  assets 
were  cash  of  $182,004,  accounts  re¬ 
ceivable  of  $84  185  and  inventories 
of  1105,976  Current  liabilities  in¬ 
cluded  accounts  paj'able  of  $16,566 
preferred  dividends  declared  of  $6  305 
end  ’axes  of  $15,134 
Income  and  surplus  accounts  fol¬ 
low'  for  fiscal  year  ended  Tune  30; 


irAfl  i 

-♦  r-o?t?  t'* 


2.073.935  2J 


■*’? 

I'-’irG? 

th6iT  r9t€P2'''Gr?.  ♦h6*iv  muniripali^i^?  |  ms.nss'^niGiit  ^ 
♦o  prosDGct v6?idGn^>  Id-  j  bonding  Av(?rv 
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In  submi^tlD?  re¬ 
port  ♦  Ho^PG’’  rrf?ld6nt 

ot  th?  fompany  sai's.  2D  p3.r^  '  Tho 

your  ‘  '"ompany  i? 
po?siblG  cifo^t  to  I 


Operatirg  pr*?!t  , .  . 

5eprec:a*.:cr.  . 
Salant*  arid  T-t 
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Nat  jnvejtrrer.t  ra* 
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25  OC^ 
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PAID-UP  CAPITAL  AND  RESEPVt 
35,000,000 


WHY  KEEP  POSTPONING 

the  making  of  your  Will  ? 


Get  to  it  today,  but  keep  m  mind 
that  while  Will-making  is  quite 
important,  provision  for  confi¬ 
dential  and  efficient  adminis¬ 
tration  is  no  less  vital. 

V/ith  a  Trust  Company  as  Exe¬ 
cutor,  the  serious  duties  that 
visit  the  inexperienced  Execu¬ 
tor  are  entirely  eliminated,  to 
the  very  material  benefit  of  the 
Estate. 


Vs* 


Less — 

Preferred  dividends 
.Com.men  dividends 


d'jstries  ’hei!  debentures  te  the  in-  j  place  the  company’s  operations  on 

3  nrofitable  basis  and  t-  tha’  end 
is  making  s'jch  change.®  tn  "perat,- 
ing  policie.®  and  per.®®'nn®l  as  ap- 
pea.r  ne®essarv.'‘ 


■'t'heat  Bo-'ird  ha.  been  lenev  ed  In 
order  t.o  enable  oui  ruslomer.®  to 
obtain  the  benefits,  of  government 
"'heat  price  ciiaiantees  the  com- 
panv  has  organized  a  pool,  under 
the  4' heat  Co-Operati' e  Marketing 
.Art  (T9l'r)  for  the  handling  of 
"heat  not  eligible  for  delnei'v  to 
the  Wheat  Board.'' 


Year  1938-39  Saw  Check 


ments  of  the  fund,  an®-  reserves  and 
surplus 

tilt  A  summary  of  the  debenture 
debt  of  the  municipality,  classified  as 
to  purposes  of  issuance  and  where 
sinking  fund  bonds  are  included,  the 
actuarial  Tequirement.®  for  each 
classification  and  the  amount  artual- 
ly  accumulated, 

(12)  A  summary  .-•f  debentures 
falling  due  each  year  Segregation 
of  instalment  and  sinking  fund  de- 


Modern  !226’rr^h9Gdi?infc  h^? 
found  GO  sub?t!^u^*^  for  qusli^'E 
Tfirdstifk*"  of  T0lnAH^n 

ThsrO  hs*  bSfeG  GO  G29.thfiG22.ti09l 
fcrmuls  d6”'i?€’d  ♦o  g2v  kGo^*'- 
ledge  for  rating  m'inicipa!  bonds 
that  would  be  practical  for  universal 
aptrlicatron  ?!'unicipa!it*e5  differ  one 
from  another  in  manv  f'undamenta! 
ways  Cos’.®  .of  installation  of  m’uni- 
cipa!  rmpro'fments  may  vary  as 
m'ich  as  m  different  sections 

due  to  remoteness  or  underlying  soil 

QT  ♦0***'*‘'2.^10Gf  Th^-  3?*6r2  2'f’  IG" 

come  of  the  population  may  r-ar" 
equally  .as.  much  -Anv  ratios  or  f'ard- 
cti-i;e  must  be  adtusted  as  they  are 
applied  to  different  population 
groups,  and  must  alwa?-®  be  expand¬ 
ed  or  modified  by  interpretation  of 
a  municipality’s  economic  back¬ 
ground. 

There  is  no  substitute  for  detailed 
analysis  and  consideration  of  a  muni¬ 
cipality's  .statemeut.s  and  I’s  econ¬ 
omic  backgro'ind.  and  ’h®  use  of 
shre'.vd  1'idgm®nt  in  de’^'mining  the 
w'orth  of  a  municipalit}' s  credit 
f'ouolueiou 

-Anal'sis  of  'jiunicipal  credit  fr^m 
the  standpoint  e,f  the  inrestor.  mav 
I  repeat,  fociises  almost  all  ®'t  I's 
att’PUtion  oji  tho.®®  factors  winch  add 
to  or  detract  from  the  nbilitv  of 
municipalities  in  genera!  and  au’- 
municipaiitv  in  partlnilav  to  pa- 
principal  and  interest  on  outstanding 
debt  nhligations  So'Uirl  tuiinicipa! 
finance  to  the  iur'cstor  does  not  dif¬ 
fer  pssentiallv  from  sound  cnrpoia- 
tion  finance  or  sound  ppr.®ona!  finan¬ 
ce  The  same  genera!  rules  app!',  — 

<1)  Debt  m'!.®t  U'-'t  b®  created  b®- 
I  ■-®'ud  the  ability  to  pa®  , 

!  (21  Eixpenditure:.  mus*  no*  be 

greater  than  the  corresponding  re}  ®- 
nu? , 

(S)  Administration  must  he  intelli¬ 
gent  and  efficient 

Where  m'jnicipa!it!=s  ,arp®ar  t® , 
de-vlate  from  so'ind  m’lnicipal  prac¬ 
tice.  credit  suffers,  and  "'  hen  credit 
suffers  municipalities  mu.®’  pa"  more 
and  more  for  ’he  pri'  ilpge  bor¬ 
rowing  money  for  essentia!  impr®-!  ®- 
ments  or  extension.® 

Investors  eon’rol  the  n-iar$.et  t^r 
anv  municipaiitv'-  secintie.®  An  in- 
■'cstor  "  ill  not  pa'-  more  than  in  b.i® 
judgment  the  credit  of  an'  munici¬ 
pality  is  "ortli,  relatne  to  the  Ic'e! 
of  the  market  genera!!'  '  rcdi’  is 
determined  by  confidence  —  con¬ 
fidence  in  a  municipd.htv'.s  pre.sent  j 
financial  position,  confidence  in  a ; 
municipality’s  past  record,  confiden-  | 
ce  in  a  municipalit v  -  future  and  eon- 
fidence  in  a  munictpality.-.  adminis¬ 
tration. 

The  engendering  "f  confidence  i.® 
almost  completel}'  in  the  hands  of 
the  municipal  ('ouncii  and  official:-, 
through  sound  and  coiiser'ativo  ad¬ 
ministration  and  frank  and  complete 
presentation  of  all  essentia!  infor¬ 
mation.  and  I  believe  i*  is  important 
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2,r6  GO"*'  *g  ♦hf  b2l2GC6  ?b66t  tGCGt?  be 

at  ti  142,199  Thij.  coGiOiirBs  !  8.rn 

(Jgpj-A^2qtc(4  •■alur-  1663-129  Ctl  j  1 1  tU  L'  ^113  4* 

ass®t?  *  D  in  tb<^  nr^viou:>  vear  j  k*t  *>  $12 

The  re-apprai?al  eavp  ♦’^  *  ip 
itg]  c:iirpiuc^  pf  $499,019  of  1' bicb  $79.. 

536  I'a?  used  to  p^ner 

ric^b^?  ♦'^  $25,009  ivhjle  $27,8.9  .9  Ava? 

''viirien  off  cobi  of 
other  companies  ^*  bi'"b  ''  a?  '"arned  | 
last  year  at  $373,089  Thare  remain? 
a  capital  surplus  of  $64  =^=*8  .ifterj  v.n 

♦hese  'write-off.y  i  ^  ^ 

.  .  1  Fredenoton 

Investment  in  and  advances  to  sub-  put  of  crudf' 
sidiarv  companies  remain  practirally!  hq]f  of  ♦>*" 
unebanaed  at  $5,369  but  otb^-T*  m'v  est.  |  5  193  b'jrr^is 


re-clascitied  and 
^G-currec^  assets 
rtf  ivhicb  ♦be  mar- 
79  Mortcage  pa"^’- 
'jbl*^^  has  been .  reduced  bi  $10,909  to 
19?  099^  hnt  ther^  ba?  be<^n  tio  ♦“ban^' 

m  rharo  capMa!  ^vbirli  fonsists 
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How  do  you 
cost  of  life 


at  the 


arrive 


insurance  ^ 


A  LOT  or  PEOPLE  ASK  THE  QUESTION*. 

“How  do  you  figure  out  what  my  life 
insurance,  wil!  cost,  me?" 

As  you  m.ay  know,  life  insurance  calcu¬ 
lations  are  made  by  Actuaries — men  skilled 
in  the  science  of  life  insurance  mathemat¬ 
ics.  But  you  don't  have  to  be  an  Actuary 
to  understand  the  basic  facts  about  the 
I  ost  of  life  inrurance. 

Three  factors  enter  into  the  cost  of  life 
insurance  They  are:  (1)  mortality;  (2) 
interest;  (3)  n  Oense. 

First,  let's  take  up  mortality. 

In  insuring  .a  group  of  people  of  a  given 
age,  a  life  insurance  company  must  be  able 
to  app,ro:dni3»e  how  many  of  the  group 
'’•’11  die  each  year — and,  hence,  how  much 
inoney  will  ha^•e  to  be  on  hand  to  m.eet  the 
claims  that  u’’!)  fall  due  each  year. 

Haw  mfjHy  will  be  livina..' 

yiMiii 

J"  't««  MOM  NOW* 


works  out  a  ‘ 'level”  premium  to  be  paid  by 
each  member  of  the  group  each  year  This 
“level"  premium  amounts  to  somewhat 
tnore  than  is  necessary  for  claims  in  the 
early  years,  when  the  death  rate  is  low’ .  .  . 


This  reser'-e  is  not  held  as  cash  in  the 
x’aults  It  is  inx'ested  to  earn  interest,  which 
is  the  second  factor  entering  into  the  cost 
of  life  insurance  When  calculating  the 
premium  to  be  paid,  the  company  assumes 
the  obligation  to  add  interest  to  the- 
reserve  each  year  during  the  life  of  the 
contract  at  a  definite  rate  .  .  .  an®!  thus 
enables  the  policyholder  to  pay  a  lower  pre¬ 
mium  than  he  would  otherwise  h.ai-e  to  pa" 

The  third  factor  to  be  taken  into 
account  is  expense — the  cost  of  doing 
business  for  the  group  insured  This  cost  in¬ 
cludes  taxes,  mainten.ance  of  office  and  field 
force,  and  the  expense  incident  to  all  the 
transactions  thi^  are  neress.arv  e.ach  A'e.ar. 


n  in 


•t4«5  MOM  NOWf 
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Ottawa  —  The  expansien  in  ‘Tai!- 
jd'  f  exterual  trad?  rl'aniig  *h®  fis¬ 
cal  '-ears  l'>33-34  to  1337-35  w.®? 
halte'J  !u  lot-s!  ’I'ade,  un- 

ncr’s  and  e:xprirt®  combined  ’.n  1338- 
.3^  amounted  ’o  7yg27  938,000  com¬ 
pared  ”’!t,b  $1  4S3,?3l,Oon  iQ  1337-35 
Import;,  decline®]  b’’  17  6  ppr  cent 
to  $653,228,000  Total  export? 
d’onne®!  lo  6  per  ®'®t't  t*®  .?360,770  - 
ooo  incr®3res  in  September  and  in 
’h®  last  three  months  ®'f  ^Tie  year 
no*  being  gi ca*  eno'jgb  ’o  counter¬ 
balance  ea.r!icr  declines  Domestic 
export®  excluding  gold  amoun’ed  to 
s®?’  rtfAcep  in  ’338-33  cemnared 


'■ith  $376  56 


the  pre''icu® 


T>ic 


dscUnes  ’wpnj,.c  apd  ex- 
norts  '*'ere  ’’•e  ®®®uu  o’  lo.i'or  prices 
and  smaller  ''oliime  Fvnert?  "'ere 
affec.’e®!  m®'®®.  seri®'usl"  ’ban  im- 
noT’®  b'-  ’be  decline  'n  pri®e®.  "  bile 
*he  ®eni! .'wtion  in  volume  "a®  -il- 
moct  negligible,  le®.®  ’ban  one  per 
rent  T  lie  volume  of  import;,  rlropperl 
1  per  eeni. 

»  \T.<,\n4  I  M  I  ,STO(  K  If Ki  kirTS  ! 

Cxlgar'-  I  .ivp,.tor6  rrrr-tpt  ■,  ijt  the 
®  a.lgarv  .®t or:l": '-.'a '‘d®  tor  the  firet  ®f*''en 
•nonth.®.of  thf  year  are  offiriu!!' 
por’ed  as  follo'v®  Cattir,  5,3.167  htaU 
,  - nmra  1*®-®!  "'Uh  *,3  133  in  ’h®  rimil  *® 
r-®ri'Dd  of  las'  '.'fir> .  cal’.  ®. .  a  e'S 
f.a,S61):  heg-s.  52,234  (42, 60S.  sheep, 
$$,848  <87,883);  borsea.  2,T04  (4.662). 

i 


j  case  of  sinking  fund  bond  maturities 
!  the  present  actuarial  requirements 
j  for  each  sinking  fund  maturity 

1  should  be  indicated  .4  further  re- 
j  finement  to  this  comparison  "'ould 

that  municipal  officul.®  sb.o'ild  be 
fully  aware  of  the  degree  of  stud" 
extended  to  tbeir  annua!  report®  arid 
to  their  statement.®  by  in'  es’ors  to¬ 
day 

The  Folly  of  Price  Cutting 

Presa  Co«t  and  MssagejRSRt.  th«  eff!ti»! 

ioi!!***®!  c*  Th*'  Ercriit''  c*  C?fc*  ^ 

1  Accountants  and  ! 

Rduitris!  Erffinec*** 

From  time  to  ’ime  "‘e  receive  from 

Od  3  biEif  39'^®'  ^ror?  profit,  zi  i 

'•anous  scarce?  all  kinds  of  notes 

cut  af—  •  i 

for  Cost  and  Management  Some  we 

5*%  rfi0U!!*fr?fc  14‘*’»‘  Gior?*  $  ''’oIug'** 

pubhfh  cthert  3r6  Got  suit3.bl6 

&Gd  b^Gd!lG&  29'^'*  G10r6  G26rCb3Gdi2?7.  j 

Here  is  one  issued  bv  Thompson 

3^  r^nuirs?  Giorft  $  '*'o1ug!16  ! 

Product?  Ltd  £t  CsthiriGC?  Outs- 

G^Orf*  m r.r  «•  H  o t9,  ; 

ric  ''*'hich  c^GtsiG?  sorG6  souGd  3.d» 

dise.  i 

♦^ic6  2.nd  ■'•’bich  ■'*’6  tbiGk  '*'11!  be  of 

lO^  r$9U!rf;i  nior?'  $  ”’du^6  i 

interest  to  o'jr  reader? 

iGfi  hsudlinc  .$9%  morf:  I 

.Jobbers  and  their  salesmen  are  ob- 

12^  ^95’^»  more.  *  t-rtlnmc.  | 

''iousb'  ?uff<?riQg  froGi  ♦hs  psycholo- 

snd  handlino  733^'“;.  motf-  mi-rrb^u- i 

giral  effect  of  genera!  b’lsines?  eon- 

dise  ^ 

tiitiun.®.  "birh  is  evidenced  by  exten- 

I.SC'r  ren'iite;.  7(1®^  nioio  $  xoiumpi 

.®ivo  pnre  rutting 

and  handling  luw';  inoi  e  mei  rh  iii- ! 

There  i?  nu  depre.spion  ip  the  ro- 

dif.p  j 

plaeemeni  partf,  business,  and  "'e  ho- 

rf^qun'r;.  I  49'-;  moro  $  vrtliji-jqfi  ; 

lip\o  the  evil  of  price  cutting  "ould 

and  bandl'nc  _'(i"®.  niinr  mn-.  u  in 

b®  rorrerted  >f  this  fact  "a*,  appre 

dice 

riated  and  there  'va;;  a  better  under- 

In  ^♦hpF  Urtifl;,  if  \rtii  riif 

standing  cf  b<r"  ptire  rutting  affect- 

15^r  on  ei  $199  im  it  i?;  n«5(  ! 

ed  vour  profit 

in  s-f^ll  $179  00  tn  T  nlijmp  .^nrl  ■*  01)  ■ 

t*  cnseouentlv  ti-p  ha"8  nrenared 

mnet  hanHlc  tM  ir<s  mnrli  nicr*'h'jTi_  * 

this  card  to  show  ho'.i'  "The  FoHj'  of 

di?^  bt-forf  ^'ou  Tsn  j  pvotit  nf 

Price  Cutting  ’  works.  We  hope  you 

$30.00  to  v/hicb  the  original  $100.00  1 

caa  use  it  to  good  ad'vantage, 

> 

s«i*  entitles  you.  j 

e-  tM»«  MO.M  NOWf 

Knouine  atp-'-.r-.mately  hou>  tnucb  meney 
util  hs.ve  Z®  ?■*  paid  out  in  death  claimt 
each  year  ii  z"  inipoviant factor  in figurir.p 
the  ict  of  life  insurance. 

To  dstermir.e  this,  ths  compiny  uses  a 
mortality  tab’®  adapted  to  the  ttme  of  risk 
represented —  a  'able  which  is  based  on  the 
number  of  acrud.  deaths  as  experienced  in 
past  years  in  si">''-ilar  groups. 

The  ccmpa:*.y  could,  of  course,  collect 
’ust  enough  m*:’.ey  in  premiums  each  year 
to  pav  the  c!::ms  expected  for  that  year 
and  to  cover  t'*  '  cost  of  doing  business  for 
the  policyho!d.".  s  But  this  has  not  proved 
a  satisfactory  •'■'ethod  in  the  past. 

As  adults  in  a  group  insured  at  a  given 
age  become  der,  the  death  rate  in¬ 
creases.  Henr  the  claim  rate  also  in¬ 
creases.  Ob^’ic-ish’,  the  number  of  people 
in  the  group  t'  '  alive  to  pay  those  claims 
constantly  dei  reases  .  .  .  and  the  cost  to 
the  survivors  eventually  would  become 
nrohibitive 

A  life  insu'ance  company,  therefore. 


Most  of  a  life  insurance  company’s  money 
is  busily  at  worts  earning  interest  from 
diversified  investments — one  type,  for 
example,  is  first  mortgages  on  destrahle 
apartment  buildings.  This  interest  belts 
to  pay  for  your  life  insurance. 

and  some'what  less  than  is  necessary  in 
later  years,  ■when  the  death  rate  is  high 

Two  things  are  done  with  the  money 
collected  in  early  years.  First,  the  com¬ 
pany  pays  current  claims.  Then  it  sets 
aside  a  “reserve”  fund  so  that  in  later 
years,  when  premium  collections  are  less 
than  is  necessary  to  pay  claims,  money 
■"’ill  be  on  hand  to  make  up  the  difference. 
This  ‘  reserve”  is  scientifically  calculated 
and  is  required  by  law.  It  assures  the 
policyholder  that  has  premium  will  not 
increase  as  he  grows  older. 

If  the  company  did  not  accumulate  this 
reserve,  it  could  not  maintain  the  level 
premium.  Nor  would  it  have  the  funds  to 
pay  cash,  loan,  or  other  non-forfeiture 
values  available  under  legal  resen'e  life 
insurance  oolicies 


This  is  one  of  the  auto<natic  check-signing 
machines  at  Metropolitan,  yfore  than 
1,000,000  checks  i”.  payment  of  obligations 
to  policyholders  and  henefictaries  uere 
issued  in  }93h. 

These  are  the.  basic  principles  involved 
in  computing  life  insurance  premiums. 
.A.nd  Metropolitan  dees  j’ist  what  yen 
would  do  .  if  you  had  to  oroiide  for 
som.ething  to  be  delivered  in  the  {’it’ore, . 
perhaps  2,000  a  d.  It  fig’ares  conservahvely,  ■ 
allowing  a  margin  for  contingencies.  Then, 
if  the  cost  of  life  ins’urance  does  not  turn 
out  to  be  as  m’ach  as  was  ass’umed.  the 
difference  is  paid  or  credited  annually  to 
the  policyholders  as  dividends. 


Tkts  *i  Sumher  17  in  c  series  of  adiertisemenls  designed  to  give  the  puhUc  a  cleorer  understanding  of 
houi  a  life  insurance  company  operates.  Copies  of  preceding  advertisements  U’iU  bem-ailed  uponreouest. 

Metropolitan  Life  Insurance  Conipaiiv 
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showing  the  portion  of  the  investment  lost  by  each 
type  of  security  holder  and  these  are  ol.  70  and 
S-l  respectively." 

Thus  it  appears  that  the  owner  of  a  mortgage  bond 
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1.  lost  fifty-one  per  cent  of  his  principal  find  income  i 
^■  'for  the  period  of  default.  Uie  owner  of  other  hond."!  I 
- - —  seventy  per  cent,  and  the  owner  of  a  preferred  .share  j  ^ 

•  -  •  •  Publisher  eighty-four  per  cent.  Agreeing  with  the  Cluirtcrcfi  .Mtiru-’t^g  '"H'^nk”'^' uitenmVties 

General  Manager  and  Editor  Accountn)it  that  the  method  of  calculation  dues  ^ot  „ionibor.shi'n  within  flic' bank's  organ- 
-  -  -  •  News  Editor  warrant  ;iny  absolute  value  to  these  figures  of  lo.ss.  '  izai ion  of  luorigace.  loiin.  trust  and 

Toronto  Editor  fhe  conclusion  appears  to  be  justifictl  that  tlie  risks  hisurniiee  coiuiianles.  These  will 

. —  -  ■  of  the  three  tvpes  was  rouglilv  ui  the  ratio  of  .‘lO,  70 an  agrceiiieiu  wiili  ihc 

CO  ..  'll  ■  1114  ,  uanK  1(1  adjust  alt  the  luoricages  on 

and  NO.  a  conclusion  which  probably  does  no  vio- ■  h„„ka  aecorduu;  to  a  fonmila 

Icnce  to  the  popular  estimate  of  their  relative  worth."  j  set  out  in  ihe  .\ei.  and  ibe  bank  w  ill 
- nndertako  i«  eoniribntc  a  certain 


Profit  But  No  Profiteering 

among  the  contributions  that  (tanada  will 
make  to  the  cause  of  the  Umpire  in  this  war  is 
the  mobilization  of  the  nation  s  natural  resoiirces  and 
its  industrial  production.  Kor  this  there  has  been  some 
degree  of  preparedness  although  time  will  undoubted¬ 
ly  be  required  before  industry  will  be  on  a  war-time 
- - - -  ;  JT  T.  basis.  To  achieve  neces.sary  production  will  require 

Dei'otrd  in  fhe  intrrrsfs  nr  rn^iiivPMinrt  public  ill  the  .  4  «  i  c  ,  u  .  • 

helS  that  the  confidem-e  of  capital  us  e.y nit Uil  to  |he 


proportion  of  the 
each  eoiniiany. 


resulting  to 


By  G.  H.  G.  BAKKR.  Toronto 

111  The  t:nn«di«n  Ch.4rlrred  Accountant 
Mr.  Raker,  a  ifraduatc  of  the 
Uuiver.siti/  of  Toronto  and  of  Oa- 
i/oodr  Hall,  engaged  in  the  gen¬ 
eral  practice  of  la,w  until  March 
19o6  ichen  he  n'a,s  appointed  to 
the  poaition.s  he  now  holda  aa 
Secrctary-Tren.surer  of  The  Land 
Mortgage  Vompnniea’  Aaaociatinn 
of  Ontario  and  a  member  of  the 
.staff  of  The  Dominion  Mortgage 
and  Invcatment.s  Aaaoriation. 


All  Depart- 
Threlfall. 
Co.. 


,  ment  hnii.scs.  nor  to  niortgage.s  held 
"ith  respoet  to  farm  mort gases.  j,y  companies  lhai  do  not  become 


Btability  of  finance,  the  pro.speritg  of  indiustry  and  the 
development  of  our  resources. 


MONTREAL.  KRIDAY.  SEPT.  8.  1939 


tal;  failure  on  the  part  of  one  would  neutralize  the 


cniered  into  before  1st  .lannary  1939 
all  arroar.s  of  interest  owing  in  ex¬ 
cess  of  an  amount  equal  to  that  for 
twii  years  will  he  written  off.  The 
amount  of  the  mortgase  aeeount  then 
remaining  will  be  reduced  by  an 
amount  iioeessary  to  fi.\  the  amount 
of  the  aeeount  at  eighty  per  cent,  of 
tile  value  of  the  farm  and  the  result¬ 
ing  total  will  be  etm.solidated  a.s  a 
Iirincipal  amount,  upon  which  infer- 
e.si  will  run  at  not  more  than  five 
per  cent,  per  annum. 

In  fhe  ease  of  mortgages  on  non¬ 
farm  homes  entered  into  prior  to  1st 


efforts  of  the  other 

There  will  he  no  failure-  for  failure  is  impo.ssible 
under  the  responsibilitic.s  resting  upon  industry  to¬ 
day.  There  is,  however,  one  form  of  sabotage  which 
will  appear  and  which  .should  be  minimized  by  ade- 1  binuary  193t!,  not  inelnding  business 
;  quate  education  of  the  public.  This  ..sabotage  consists  j  evcltiding  all  homes 

of  irresponsible  charges  that  excessive  profit,-  are  be- 1  "0^™  ’ atJ-mr" "xcTedT  TevJn 
ing  made  by  manufacturers  and  producers  of  raw  raa- '  thousand  dollars  in  respect  of  single 
terials.  Industrial  production  will  not  be  Impeded  by  family  dwellings  and  twelve  thou- 


Investors  Favor  Serial  Debentures 

SINCE  conditions  brought  about  b.v  the  depression 
have  created  additional  financial  problems  for  mu¬ 
nicipalities.  weaknrs.sps  in  the  sinking  fund  method 
of  meeting  debenture  obligations  have  become  increas- 
ingly  apparent.  Not  only  has  there  been  laxity  in  niak- 1  such  talk  but  labor,  management  and  capital  should  1  'U  respect  of  two-family 

tag  ample  provision,  hut  there  have  been  cases  where  ,  not  be  charged  unfairly  in  the  l\#ncst  performance  of ;  a.rfo?  fa^m' mor^gagTs'.' ex^^^ 
it  has  been  discovered  that  funds  have  been  devoted  ,  its  duty.  j  that  the  interest  rate  w  ill  he  five  and 

for  more  "urgent"  current  needs.  And  in  more  than  ,  No  patriotic  citizen  will  condone  profiteering  at  the  ;  one-half  per  rent  There  is  no  valid 
one  instance  we  have  seen  sound  principles  of  finance  I  expense  of  a  people  engaged  in  a  struggle  for  the  !  ^rir  the  differential  between 

violated  when  funds  have  actually  been  diverted  to  .survival  of  their  s.vstem  of  government.  At  the  same  lo,rRTs*iisraMyTreatpTln''th^^^ 
current  use  and  replaced  with  other  debentures- the  |  time  it  i.^  generally  admitted  that  busine.ss  under  our  |  farm  mortgages  hut  it  was  recogniz- 
effect  being  merel.v  fo  defer  rath'T  than  meet  the  ob- .  system,  operate.^  most  efficientl.v  with  the  incentive  |  d  that  the  problem  with  respect  to 
ligation  at  maturity.  rf^nt.  The  difficiiltv  is  that  the  average  citizen  fu''™  "i^rtgagea  was  more  actne  and 

vi04-  Of  P...  '-xrortonce,.  and  raflcdarlv  .hope  i-  »„  ,o„  a,.,.  „n„  'of  fv,,-.  .o  „p,rd  an  i 

Of  recent  years,  referred  to.  when  unso>md  .methods  !  m  pmm  as  pn.ftteennp  .lesp.te  the  fact  that  the  high- ' 

have  led  to  a  growing  number  of  defauU-'.  investors  profit  may  not  be  due  to  vise  in  prices  hut  come  a.  longer  period  so  as  to  provide  for 
have  come  to  appreciate  the  relative  merit-  of  the  t'olcly  as  the  re.-'ilt  of  increase  in  unit  volume  of  pro-  pavnient  of  interest  and  principal 
serial,  or  in.stalment  payment  of  municipal  debt,  as  ducMon.  It  is  no.  alway.s  clear  that  the  higher  Pv-fit 

opposed  to  the  sinking  fund  method.  In  an  addre-s  to  production  at  or  near  capacity;  that  in  many  ,  ca.se  of' mortgliges  on  the 

before  the  Ontario  Municipal  Association  recently,  .t  ''ase;.  capital  ha.s  .leen  required  to  install  additional ,  .security  of  grain-growing  farms. 
T  Brvden,  a.ssistant  treasurer  of  the  North  American  capacity  which  can  he  of  use  only  for  the  unknown  provi.sion  win  be  made  for  payment 


members  of  the  hank  nor  to  niort 
gages  held  b.v  private  individuals. 

If  a  mortgage  is  held  by  a  trust 
company  for  an  estate  or  agency  ac¬ 
count.  it  does  not  come  under  the 
■Act,  even  though  it  be  taken  in  the 
company'.s  own  name,  because  the 
conditions  under  which  the  trust  or 
agency  were  assumed  do  not  permit 
the  company  to  deal  with  It  in  this 
way. 

The  Act  does  however  apply  to 
agreements  of  sale  held  by  member 
companies,  where  property  has  been 
purchased  on  an  instalment  contract, 
just  as  it  does  to  mortgages. 

Features  of  the  Art  which  received 
much  prominence  in  the  early  stages 
were  fhe  borrowing  powers  of  the 
member  companies.  "To  many  the 
hank  was  then  regarded  as  simply 
a  mortgage  discount  bank,  but  when 
fhe  Act  finally  emerged  fhe  dehf  ad¬ 
justment  features  overshadowed  all 
j  others.  This  was  accentuated  by  the 
fact  that  Insurance  companies,  who 
have  much  more  owing  to  them  on 
the  security  of  mortgages  than  the 
total  owing  to  both  mortgage  and 


Life  Assurance  Company,  pointed  out  that  this  pref¬ 
erence  on  the  part  of  iovestor.s  \v*as  dtie  to  the  tact 
that  the  serial  method  automatically  assure.s  the  pay¬ 
ment  of  the  debt,  becau.sp  the  retirement  and  cancel¬ 
lation  of  a  specified  amount  each  year  is  definitely 


period  of  the  war  and  must  then  he  scrapped  in  large 
part  j 

This  mistaking  by  the  public  of  a -reasonahle  pro-! 
fit  on  business  done  for  profiteering  and  all  that  the 
latter  word  i.'onnotf.s  i.c;  unfair  to  businesi  men  in  gen- 


hk. 


provided  for.  Mr.  Bryden  indicated  that  the  dangers  I  f  Tal.  The  Federal  iJovernment  is  in  the  best  position 
inherent  to  municipalitie.s  in  the  issuance  of  bonds  tin-  i  clarify  the  situation  and  should  do  .so  in  such  a 
der  fhe  sinking  fund  plan  were  equally  as  dangerous  tlefinite  manner  that  there  ran  be  no  niisunder- 
to  investors  vvho.  if  possible,  desired  to  avoid  the  risk ,  sfatiding. 

involved  where  mtiniripal  officials  are  expected  to  |  - - 

raiise  and  invest  the  money  for  ultimate  payment.  In  j  Quebec’s  illusory  Surplus 

continuing  hi.s  advice  to  investors,  he  said: 

"The  experience  of  some  municipal  sinking  funds 
during  recent  years  makes  detailed  analysi.s  of 
the  sinking  fund  almost  essential.  This  analysis 
should  determine  (at  that  all  sinking  fund  instal¬ 
ments  have  been  levied  for  and  paid  into  the  fund; 
tbi  that  the  rate  of  interest  earned  on  the  fund 
is  at  least  equal  to  fhe  rate  assumed  in  the  ori¬ 
ginal  sinking  fund  calculations;  (ci  that  the  ac¬ 
tual  value  of  the  assets  of  the  fund  is  at  least 
equal  to  the  sinking  fund  required  to  be  on  hand; 

(d»  that  the  maturities  of  the  investments  in  the 
fund  bear  a  reasonable  relationship  to  the  maturi¬ 
ties  of  the  debentures  issued  on  the  sinking  fund 
plan,  particularly  during  the  early  years.” 


of  principal  and  interest  on  a  share 
of  crop  basis. 

3(.  if.  If, 

The  length  of  the  term  in  every 
case  will  depend  upon  the  category, 
approved  by  the  bank,  into  which  the 
mortgage  falls.  In  some  cases  it  may 
extend  for  twenty  years,  if  for  ex- 
.ample,  the  mortgage  areotinf  has  not 
been  paid  down  to  a  low  percentage 
of  the  property's  value  and  if  the 
future  life  of  the  property  ran  he 
anticipated  a.s  a  long  one. 

l/ike  nearly  every  other  scheme  of 
,  ,  ,  blanket  debt  adjustment,  it  may  be 

'  •'ongtatulating  I  j,ri,p^  ,^,3,  gives  no  credit 

I  Hon.  Martin  B.  I  i-hei.  Q'leFiec  -  Provincial  to  a  debtor  who  has  kept  up  his 
I  Treasurer,  on  producing  a  financial  report  which  ,  "luTt gage  payments  to  Ihe  letter  as 
'  show.s  a  substantial  surplus,  we  feel  called  upon  to  i  "  *3"  has  neglected  his 

.1-  ■  otiligation  and  allowed  arrears  to  ac- 

;  point  out  that,  in  this  case,  a.s  with  a  number  of  the  !  late,  and  takes  no  account  of 
j  financial  statement.s  of  our  provinces,  there  is  a  re-  i  tlic  debtor's  ability  to  pav, 

,  luctance  to  face  the  hard  facts  as  regards  extraordin-  \  Uiie  can  .see  that  to  make  such  ad- 
iarj’  and  capital  expenditures  and  rising  debt.  The  sur- '  "  '**  require  considerable 

I  plus  on  ordinary  account  of  nearly  85,000,000  will,  j  ,",^;;;;',S;i;;,"al,l!!!ugri'Ly  ^ 

'however,  be  welcomed  by  the  business  community  and  that  by  reducing  the  amount  of  these 
j  taxpayers  generally  as  indicating  that  there  should  be  I  mortgage  accounts,  where  the  bor- 
'  no  need  to  increase  taxation:  in  fact  such  a  surplus,'''’"''''  '''  f'oding  it  difficult  at  pres- 
In  the  problems  to  which  they  have  fallen  heir,  as  might  well  be  used  as  an  argument  for  some  reduc-  '  f  him'W)  m'ake^hls”moagage*^*pay- 
the  result  of  optimism  and  loo.se  methods  on  the  part ,  Lon  in  the  currently  high  levels.  j  ments.  the  security  for  the  adju.sied 

of  municipal  and  other  public  borrowing  bodies  dur- i  Tlie  surplus  on  ordinary  account  (shown  at  $4.888,- 1  amount  of  the  tfiortgage  is  improved, 

ing  the  post-war  period  of  prosperity,  those  officials  ,  009)  was  obtained  from  a  record  ordinary  income  of!  *  whole  SViock  of  the  reduced 
now  in  office  are  perhaps  entitled  to  sympathy  rather  $60,836,100.  this  being  the  first  time  that  the  revenue 

than  blame.  The  people  have  been  educated  to  a  high  of  the  province  has  exceeded  the  sixty  million  dollar 

standard  of  public  living  in  the  form  of  facllitie.s  and  !  -  the  total  referred  to  comparing  with  $53,344,037  in 

services,  and  they  have  continued  pressure,  backed  by  the  previous  year.  And  it  is  sigmificant  that  it  wa.s 

votes,  upon  those  seeking  or  holding  office,  to  main-  ^  greater  by  $3,000,000  than  had  been  anticipated.  But 

tain  expenditures  at  a  time  when  retrenchment  was  the  surplus  on  ordinary  account,  substantial  as  it  was  j  ductinn  in  the  principal  amount  of 

the  only  safe  and  sensible  course.  In  view  of  these  shown  to  be.  was  over.-hadowed  by  extraordinary  ex-  their  mortgages.  In  some  few  cases 

circumstances,  the  great  advantage  of  the  serial  me-  Psnditures.  amounting  to  $7,431,017.  At  the  same  time  ^ this  principal  amount 

thod.  as  opposed  to  the  sinking  fund  method,  of  re-  actual  expenditures  amounted  to  $46,729,444  indicat- !  J*"*’"'  a  complete  loss 

tiring  debentures,  is  that  it  frees  officials  frcim  res-  *ng  an  increasing  debt  burden  from  interest  in  the 

ponsibihty  as  well  a.s  temptation  in  the  discharge  future.  The  net  funded  debt  is  now  shown  at  $252.- 

of  obligations  undertaken  either  by  themselves  or  their . '!'IP'2S2.  compared  with  $219,697,689  in  the  previoii.s 
predecessors.  '  year,  while  the  total  net  debt  has  risen  to  $282,489,090. 

- '  "S'lin  bo  of  interest  to  call  attention  to  the  ;  ,evennes.  For  this  loss  of  a  prin- 

SecuritV  Reorsanization  Values  as  m  other  provinces,  succession  cipal  asset  and  a  revenue  source  the 

*  ®  duties  are  included  among  the  ordinarv  revenues  In  6ank  is  prepared  to  contribute  one- 

THE  .so-called  depres.sion  Vear.S  have  not  been  Wlth  ',.„ _ .  .  ■  u  '  b-iir  nf  tho  ttrincinal  amminl  in  tho 

'  •  ,  the  report  presen’erl  bv  Mr  Fisher  this  item  amounted  '  '  '  Ptmcipai  dmoiini,  in  the 

‘  .  ■“  ‘  ■'  .  ^  ,  ,  form  of  non-f ransferable  serial  de- 

**  ''  Teported  .surplus  repre-  (ipmuips  payable  over  twenty  ye:irs 

sented  only  a  traetion  And  we  have  tre(|iiently  ex-  and  Itcaring  interest  at  three  per 
piessed  the  view  in  this  column  that  .siicces.sion  dti-  ecni.  The  same  rontrihutlnn  will 
tie.s,  being  a  levy  on  capital,  should  be  used  as  a  sink¬ 
ing  fund  toward.s  the  retirement  of  debt  rather  than 
to  increa:-e  current  revenues  and 


bank,  bonds,  debentures  or  certifi¬ 
cates.  bearing  interest  at  three  and 
one-half  per  cent.,  to  an  amount  not 
exceeding  that  of  the  mortgages  ad¬ 
justed  by  the  comituny  in  pursuance 
of  the  .Act 

(2)  The  bank  may  also  buy  such 
evidences  of  indebtedness  from  a 
member  company  bearing  interest 
which  is  less  by.  at  least,  one  and 
one-half  per  cent,  than  fhe  rate  to 
which  the  company  is  restricted  in 
charging  its  borrowers  on  current 
loans,  as  explained  hereafter.  It  Is 
provided  however  that  the  hank  n%ay 
not  lend  more  to  any  company  than 
fhe  total  principal  amount  of  adjust¬ 
ed  mortgages  held  by  the  company 
and  of  those  subsequently  entered 
into  In  accordance  with  restrictions 
set  out  In  the  Act,  which  are  called 
"eligible”  mortgages,  unless  the  pro¬ 
ceeds  of  any  surplus  are  to  be  util¬ 
ized  solely  to  make  loans  on  the 
security  of  "eligible"  mortgages. 

The  first  power  is  regarded  as  a 
safeguard,  enabling  companies  to 
make  long  term  adjustments,  at  the 
low  rates  of  interest  required  by  the 
Act.  with  the  assurance  that  when 
debentures  or  savings  certificates 
they  have  issued  to  the  public 
come  to  maturity  they  will  be  able 
to  secure  funds  to  replace  them  at 
the  necessary  low  rates.  In  order  to 
carry  the  adjusted  mortgages  on  to 
the  new  maturity  date,  even  though 
interest  rates  may  have  risen  In  the 
meantime.  The  privilege  of  borrow¬ 
ing  money  to  loan  on  "eligible"  mort¬ 
gages  will  enable  rompanles  to  ex¬ 
tend  their  lending  facilities  and  at  a 
lower  cost  —  because  of  the  saving  of 
certain  expenses  incurred  in  selling 


trust  companies  combined,  cannot. 

and  in  any  event  probably  would  not  1  such  securities  to  the  public, 
wish  to.  avail  themselves  of  the  bor- 1  45  45  ¥ 

rowing  privileges  offered  by  the  Act.  j  control  fo  be  exercised  by  the 


.\l>itil)i  I’owcf  &  Paper  t'oint'any 
will  be  woikiitg  to  rapacity  next  May. 
according  to  Ihc  preniilenl  o'f  Hit'  coni 
pjtn.i.  .\l  pi'esont  t.'iti  to  Uio  ton.s  of 
pulp  diiily  jtro  licing  turned  out. 

Sharp  adiancei  in  ritigiii-  mice.':  in 
ihc  I'nited  .Sl.alos  ami  I'aiiada.  lesnl 
lani  from  the  F;iiid|>c;m  war.  htive 
prompted  a  sjndic.ite  of  .\mericail 
anil  t'anatlian  inve.^tors  to  investigate 
certain  di.stricls  in  ceniiiil  .Mhcrl.i. 
with  a  view  to  planting  a  large  aeic. 
age  of  .sugar  heet. 

Total  immigration  to  Cana'l.a  for 
the  month  of  .lime  1914  wa.s  ;2.en4, 
as  compareo  with  li.t.V.xri  for  .lime 
191, 9,  Ihe  decrea.sp  being  s|xty-six  per 
cent  of  Ihe  total  arrli  nls.  I 'urine 
.Tune  1914.  7,i'S9  immigrants  arrived 
fr.im  Great  Britain  as  compered  with 
27,370  for  the  same  month  tif  the 
previous  year. 

Trfitirenttiie  started  it.s  new  fiscal 
year  well  .stttekeri  with  raw  material 
The  annual  report  show.s  $7131,90,3  in 
its  wood  pile.  $344. .342  in  merrhan- 
di.se  amt  $294.33.3  In  mill  supplies 
That  wmild  be  aFtoiit  $1.40.3,123  with 
wlileh  to  enter  info  the  rnrrent  year, 
which  starts  out  with  the  assurance 
of  large  profits  In  the  paper,  .sulphite, 
and  pulp  business. 

Bond  sales  by  Canadian  muniripali 
tie.s  in  .August,  a.s  com.piled  liv  The 
I'inaiu-inl  Timru.  totalled  only  $2,391. 
970  as  eoni  pared  with  $3. .347. 311  in 
the  previous  month  and  with  $13.3.31. 
11.3  In  Ajril.  which  was  the  heacie.st 
month  for  munirlpal  bond  sales  In 
the  riirrent  year.  The  drastic  eontr.ae. 
tion  in  the  yohime  of  husines.s  wa.s 
wholly  due  to  the  outbreak  of  war  In 

Europe. 


The  borrowing  privileges  are  of 
two  kinds,  namely: 

ll)  A  right  is  given  tinder  section 
1.1(2).  when  contracted  for  under  the 
membership  agreement,  to  sell  to  the 


bank  over  the  future  lending  policies 
of  the  member  companies  was  a 
paramount  feature  of  the  bill  when 
introduced,  and  gave  rise  in  some 
(rontinued  on  Page  7) 


EDITORIAL  FORUM 


Seventy-nine  elevators  of  from  .3,3. 
000  to  40. non  bttshel.s  tapa/'lty.  ea.’h 
eo.sfing  from  $1,131  to  $3,130,  are  now 
m  operation  In  the  grain  di.stnrts  cf 
Alberta  under  the  direction  of  tbe 
Farmers'  Co-operative  Ftlevntor  Com 
pany.  The  provineial  government  ad 
valtecd  3.3  per  cent  of  the  cost  of  th" 
elevators,  taking  .as  seeiirity  first 
mortgage  bonds  op  the  plants.  F'ar 
mens  in  the  di.strict  provided  fhe  re 
maining  fifteen  per  <  ent 


rate.s  of  interest  must,  however,  be 
borne  by  the  companie.s  making  fhe 
roduotion.  There  is  no  compensation 
offered  by  the  bank  at  all  with  res¬ 
pect  to  this  loss  of  annual  revenue. 
There  is  a  further  loss  of  income  to 
the  comitanies  by  virtue  of  the  rc- 


ahle,  hut  in  the  vast  majority  of 
cases  it  tloes  represent  a  collectable 
a.sset  and  one  upon  which  interest 
will  be  promptly  met,  and  so  con- 
trihine  lo  the  companies'  annual 


A  out  their  .serious  casualtie.s  in  the  field  of  corpora¬ 
tion  finance.  Figure.s  compiled  by  the  Dominion  Bu¬ 
reau  of  Statistics  indicate  that  during  the  period  from 
1930  to  1937  about  160  Canadian  companies  with  se¬ 
curities  in  the  hands  of  the  imblic  defaulted  on  inter¬ 


est  payments  on  bonds  aggregating  half  a  billion-  dol- 

^  .  'o  increa.-e  current  revenues  and  current  spendin 

lars,  representing  almost  a  quarter  of  the  tota  bond  rv„i..  i  ... 

,  ’  .  r  -  ..  .  power.  Only  when  such  extraordinary  revenues  arc 

indebtedness  of  all  such  Canadian  corporations.  Lp  to  ,„„..  <■  , 

,  .  ...  ,  ,  ,1,  4  .u  ■  u  .ear-marked  for  special  purpo.ses,  and  capital  as  well 

last  year,  it  is  reported,  111  of  these  companies  had'..„  _  ...  ,  . 

,  .  .  ,  c  ■  ■»  1  .  ordmarj  expendilure.s  are  taken  into  consideration, 

completed  the  reorganization  of  their  capital  struc-  1, ,  ,  ... 

,  4.  .  •  ,  ■  .V.  provincial  treasurers  be  able  to  report  .surpluses 

tures  With  the  writing-down  of  a.ssets  in  keeping  with  ^.ju 


recogniztd  as  such  in  keepin 
sound,  conservative  principles  of  finance. 


with 


a  revised  scale  of  caniing  power  and  values:  most  of 
the  others  weie  being  operated  under  the  supervision 
of  bond-holders'  committees  and  were  in  process  of 
re-organization. 

While  it  is  not  possible  to  make  a  definite  estimate 
of  tota)  los.scs  .'■iificred  by  all  classes  of  security¬ 
holders  in  the  companies  referred  to,  there  being  a 
lack  of  knowledge  of  the  real  investment  made  by  the 
common  .-hareholders,  the  Canadian  Chartered  Ac¬ 
countant  ha:'  endeavored  to  discover  how  the  holders 
of  the  variou.s  classes  of  senior  securities — bonds  anti 
preferred  shares  —  have  fared  in  the  reorganizations 
already  completed.  Loss  or  gain  on  principal  has  been 
calculated  by  comparing  the  face  value  of  the  original 
securitie.s  -with  the  market  value  of  any  new  securi¬ 
ties  issued  in  exchange.  Los:3  or  gain  of  income  has 
been  estimated  by  accumulating  unpaid  interest  or 
dividends  at  the  contractual  rate  and  comparing  this 
accumulation  with  a  similar  accumulation  of  interest 
or  dividend  paid  on  new  securities  issued. 

By  this  method  the  Chartered  Accountant  finds  [ '^***^®  appeal  ti>  W  arsa.w  citizens  to  equip  them- 
thaf.  as  at  31:4t  of  March.  1938,  thirty-six  companies.  vx’ith  .spades  and  help  f|jg  a  <iiti  l)  around  their 


also  he  made  with  respect  to  inter¬ 
est  arrear.s  which  are  written  off  at 
the  date  of  adjustment. 

*  45 

The  .\c!  does  not  apply  to  dwell- 
ing.s  and  duplexes,  above  a  certain 
price  range,  and  it  does  not  apply  to 
coniniercial  properties.  It  cannot 
apply  If)  mortgages  on  the  security 
of  multiple  dwellings,  sutdi  as  apart- 


The  Neighbor's  House 

Senator  Bridges,  New  Hampshire 
Repii'hlioan,  says  he  hasn't  any  con¬ 
fidence  in  the  vvay  PrejMdent  Ron.se- 
yelf  has  been  handling  the  present 
international  .vituatwn.  FDR'.s  policy 
has  heen  one  of  "constant  meddling." 
Ml'.  Bridges  rommenus.  Proceeding  on 
that  theory,  a  citizen  would  take  no 
action  whatsoever  if  he  happened  to 
walk  along  the  .street  and  saw  hi.s 
next  door  neighbour  ami  good  friend's 
house  afire,  not  even  being  concerned 
with  the  thought  that  his  own  house 
might  go  up  in  smoke,  too. —  fV'tiidsor 
8(0.1- 


Beyond  Our  Po\vier> 

MTule  there  must  he  no  interfer¬ 
ence  with  the  chap  who  is  honestly- 
looking  for  a  job,  the  Province  and 
the  EXominion  can  hardly  tolerate  the 
continued  existence  of  jobleas  armies 
aimlessly  wandering  from  place  to 
place,  and  kept  moving  by  local  au- 
thoritie.s.  Surely  if  employment  offices 
functioned  on  a  national  scale,  it 
sh'.ould  he  easier  to  find  out  how  many 
men  were  needed  In  various  places, 
and  prevent  the  waste  which  neces- 
.sarily  re.sults  from  tramping  around 
without  any  definite  hope  or  pro.s- 
pect. — London  Free  Press 


Are  We  Down-Hearted? 


It 


with  routine  and  efficiency  than  with 
the  maintenance  of  the  principles  of 
liberty. — 1  auoow ivr  Province. 

A  Dangerous  Team  Mate 

ff  v-e  arc  to  have  the.se  govern¬ 
ment-financed  and  neces.saril.y  politi¬ 
cally  tnanaged  works,  we  .shall  have 
alongside  them  a  private  hu.slness  or 
gani.sm  more  apprehensive  .than  ever 
of  the  ileveloping  conditions  sof  its 
ext.stcnce,  more  cautious  than  before 
in  the  use  of  its  financial  re.soun'rs. 
more  reluctant  to  at  cept  the  hazard 
of  new  fortunes.  But  it  is  .still  the  pri 
vato  hu.sino.s.s  organism  upon  whii’h 
:il  least  four-fifths  of  the  wage  work 
ers  now  depend  for  their  .jobs.  Ft  Ls 
that  organism  to  which  the  unem¬ 
ployed  must  look  who  hope  for  other 
and  better  jolxs  than  those  on  relief 
works. — Wall  Street  Journal 


Changes  in  the  T.C.A. 

Two  years  ago  Philip  G.  Johnson, 
vice-president  in  charge  of  operations 
of  Trans-ffanatla  Air  Lines,  was 
brought  from  the  ITnited  Htate.s  to 
build  a  trans-continental  airline  tor 
the  Dominion.  He  has  done  an  ouf- 
.standlng  Job  and  now  it  is  announced 
that  on  Septemlicr  I  he  will  retire  and 
rettirn  to  the  I’nited  States. 

This  silgnal.s  the  start  of  a  nio.st  im¬ 
portant  phase  in  T.t’.A.'s  operation 
.  —  the  .start  of  the  process  of  gradual- 
is  impossible  to  oanjecture  what  ly  handing  over  control  of  fhe  line  to 


will  come  out  of  the  i>resent  political 
welter.  But  wc  are  confident  that  the 
good  .sen.se  and  .self-re.spec.t  of  a  ma¬ 
jority'  of  ihe  Canadian  people  will 
come,  out  of  it  pretty  well,  as  always 


Canadian  executives. 

Tv4-a  years  of  training  under  the 
direction  of  Mr.  Johnson  and  the 
other  experts  brought  from  the  G.S. 
undoubtedly  has  res'ilted  in  develop- 


SCRAP  BOOK 


Practical  Joke? 

3'w»lve  tinies  one  nieht  xtr, 
ChiP.=.  of  r:hlcago,  ro.ee  to  ansvier  ihc 
telephone  becituso  .->f  ;t  novel  lie  hn.-- 
nevor  read  .and  a  movie  ho  ha  .  oevoi 
seen.  Twelve  time-,  the  follriv-itig  con 
versatioii  enstieri; 

•'Hello,  is  this  .Mr.  t'hip.e'" 

"Ye.s." 

"Gvjod-bye.  Mr  <  'hlp-s," 

—  (.'Iiristinn  Snence  .tfoi'Cor 

Something  to  Brag  Of 

M'hen  Maine  legi.slatoi-':  recently  re 
fnsc«I  to  increase  the  tax  on  bill 
boards,  the  women  retaliated  with 
thou.sand-s  of  .sticker.s  now  g-oing  forth 
on  letters  poste<l  from  Maine: 

"Come  to  Maine 
and 

Admire  Our  Billboard.':" 

The  Maine  women  are  not  licked 
yet. — Xalional  Roadside  Council. 

Angora  to  Texas 

An  Angora  goat  mu.st  thrive  and 
produce  for  ten  y-'ar.s  to  pr.ividc 
enough  mohair  to  upliol.ster  the  aver¬ 
age  Bv e-pas.scnger  .sedan  -a  vital  sta- 
ti.stic  which  has  provided  u  now  nia 
jor  indu.stry  for  Texius. 

In  a  singU'.  year  the  goats  raised 
by  Texas  henismen  have  provuleil 
14.000.000  pounds  of  mohair  out  >( 
the  16,558.000  pounds  produced  in 
.seven  .sintes  to  sitppl.v  the  <lemanil  of 
car  manufaci  jrers. — .t.  /’.  I.  Rullctin 


in  the  pa.st.  The  brains,  the  fore.sight  j  administrative  ability  in  a  number 


and  the  tolerance  which  brought  four 
provinces,  widely  separated  by  racial 
or  religious,  geographical  or  tradition¬ 
al  conditions,  into  one  great  Confed¬ 
eration  seventy-two  years  ago.  and 
which  have  carried  on  since  on  the 
whole  very  gn-atly,  will  not  fail  us 
nov,’.— Ottawa  Journal 

Blank  Cheque  Laws 

The  passing-  of  "blank  cheque" 
legislation  amounts  to  the  ahdie.ition 
by  Parliament  of  certain  of  it.v  duties, 
and  as  Parliament's  pi-initpal  duty  is 
to  .»afeguard  the  liberties  of  the 
citizen,  any  retreat  hy  Parliament 
fp.om  it.s  job  Involv'es  <langers. 

Ff  the  administration  would  itself 
do  the  work,  that  would  not  be  .so 
had.  since  the  administration  is  re.s 
ponsible  both  to  I’arliameni  and  lo 
the  people.  But  the  administiatioit  is 
hard  pres.sed.  to.v.  It  pa'.ses  the  work 
on.  perhaps  to  the  courts,  liu'  more 
likely  to  the  permanent  orfictals. 
Neither  the  courts  nor  the  livil  ser¬ 
vice  have  the  responsibilil .v  of  Par 
liament.  and  the  civil  service,  p.ar 
lit  iilarly,  is  apt  to  lie  concerned  more 


of  Canadian  members  of  T.C.A.  .staff 
to  a  degree  that  warrants  the  begin¬ 
ning  of  the  "transition"  period.  — 
Winnipeg  Tribune. 

Better  Crop  Turnout 

ft  is  very  good  news  that  Ihe 
western  wheal  crop  t.s  thre.shing  out 
a  good  deal  betfer  than  was  expected, 
in  regard  to  quantity,  and  Fietter  also 
In  quality. 

The  total  yield  will  apparently  go 
well  over  400  million  bushels.  The 
rep.irf.s  from  Northern  Manitoba  .sre 
very  milch  better  than  previous  fore¬ 
casts.  The  area  of  territory  over 
central  .Saskatchewan  that  ha‘1  bc(>n 
reported  to  he  all  .straw  ,snd  lunc 
lically  no  grain  at  all.  now  looks  a.s 
if  it  woiiM  .average  at  least  12  hn.sh 
el  .\nil  vcr.y  favorable  reports  come 
fniin  part'  of  .\lherfa. 

The  gradme,  al.“o.  will  apparently 
be  gcnerall.v  bolter  than  expected. 

.A.'-  further  evidence  of  the  We.st's 
ability  to  "come  hack"  an4l  lo  produce 
good  crops  as  of  ynre,  this  is  all  eit 
lotiraging  and  sal isfactory.  14'tii- 
nipifi  I'lrr  f’riss. 


Pyramid,  a  Back  Number 

Stories  of  building  the  Great  Pyra¬ 
mids  in  TOgypt.  c.vming  down  tbrongh 
hi.story,  ali  mention  the  v:tst  quantity 
of  mo-soni-.v  used  and  Ihe  labor  of 
thoiisands  of  .slaves  through  many 
years,  required  to  fnish  this  huge 
.struftiiro.  .Modern  masonry  con.strnc- 
tion  ha.s  now  lausetl  the  Great  Pyra¬ 
mids  t.v  fade  into  insignificant  e.  For 
example,  the  Gi'an<l  Coulee  I'.am  on 
the  Columbia  Rivei-  in  ()i';  gon.  a  Fed 
eral  project,  will  require  the  jiourtna 
o.f  23.100.000  tons  of  concrete  which 
is  rout-  tinic.s  the  volume  of  masonr^ 
in  Egvpt'.s  tircal  Pyraniiils.  —  Walt 
Street  .Journal. 

Cotton  Query 
There's  a  Cabin  in  the  I'otton, 

But  no  Colton  in  the  Cahm ; 

.Aunt  .lemima's  getlitt'  .supl'cr 
In  a  dress  of  acel.ale. 


Love  may  make  the  world  go  round 
makes  it  dizzy. 

45  45  Y- 

Those  re.sponsible  for  the  government '.s  wheat  price 
policy  would  probably  be  prepareil  lo  .suggest  that 
even  war  brings  some  compensations. 

If.  if,  if.  if. 

A  reader  suggests  that  the  saying  about  lie;:, 


but  war  The  local  Strroi  wa.s  caiiglii  abso-',  to  the  utnio.si  trying  to  fill  even  a 
Iiiieli  off  jts  guard  by  the  iiniistial  |  small  fiai'l  of  the  busine.s.s.  and  for 
demonsi  ration  of !  hours  befttre  ihe  opening  various 
(  (fMR[\  \TI0N  OF  strength  given  by  <  houses  were  in  negotiation  with 
IH.V  ir.OIMlFMS  Ihe  Wall  Street  I  other  members  tif  the  Exchange  in 


representing  a  fair  .sample  of  all  lho.se  that  had  under¬ 
gone  one  or  more  reorganizations  during  the  1930- 
1937  period,  .showed  the  following  resulLs: 

"Three  classe.s  only  of  senior  securities  were 
distingilished.  viz,  mortgage  bonds,  nthev  bonds 
(including  cnllaleral  trust  bonds,  general  mort 
gage  bonds  and  dehentijre.s  i  and  preferred  shares 
The  total  principal  and  interest  (or  dividend)  due 
on  these  .securilie.s  was  $.5H0.0O0.nn0  and  in  the 
proces.s  of  reorganizaMon  .$38.5.(100.000  wa.s  lost.  Of 
this  amount  2!)',-  was  home  by  mortgage  bond 
holders.  30'^  by  other  bondholders  and  41 by 
preferred  shareholilers,  p44irentagp,s  whit  h  are  nol 
of  .significance  without  tbe  further  knowledge 
that  Ihc  ammmts  of  the  three  claa.ses  of  securi¬ 
ties  involved  were  respectively  222,  159  and  179 
million  dollars  and  which  then  indicate  merely 
that  the  companie.s  under  study  financed  predom¬ 
inantly  by  bond  issues  and  not  preferred  share 
iBsues'  More  siguificaxit  percentages  are  those 


I  market  wlien  it 

reopened  after  the  Liilmr  l):iy  holi- 
I  dav .  B,\  a  coincidenee  the  holiday 

!  jterlod  coincided  vvlth  the  decli'ration 
I  of  war  on  the  part  of  both  Ibigland 
damned  lies  and  statistics  might  be  paraphrased  iii)-  ';,nd  t-'raiice,  as  well  as  hy  the  aern- 
to-dately  as:  "There  are  wars,  damned  wars  and  ra- j  mulaiion  of  orders  over  several  da>s. 
dio  news  commenlalor.s."  i''ll  of  which  flowed  into  New  A  ork 

)(.  jf.  ^  IJ  [  office, s  before  the  opening  on  Tiies- 

4  ,  'dav.  In  several  instance.s  large  VI  ire 

This  war.  A  despatch  from  Budape.st  .says  that  a  tliemselve.s  with  ordeis 

Warsaw  radio  concert  broadcast  was  interrupted  to 'running  from  2.5  t"  Sn.OOh  shares  of 

stock,  and  at  the  opening  did  nol 
I'.now  liftw  the,v  could  be  filleii.  The 
iiniisuat  sigtil  of  Mocks  of  one  thou¬ 
sand  to  forty  thousand  shares  chalig 
ing  hands  in  one  transaction,  coui'led 
with  the  absence  of  offerings  in  many 
storks,  imide  H  necessary  to  liid 
iiricp.q  ii|i  in  f)ider  to  fill  any  large 
lioiimn  of  the  order,-:  When  tians- 
:iriions  were  put  through  manv 
boll'!).;:  bad  to  estahlisli  an  average 
in-icp  for  all  clients,  in  view  of  tbe 
ti-f-meiidoii'!  advances  that  had  oc 
cinrcd.  A  stock  like  Anaconda  on 
ll:>'  da>  made  an  atlvance  of  as  miicli 
a:  eight  points,  while  Brthlehem 
.8ieel  climbed  as  much  as  fourteen 
point::.  I'nued  States  Sieel.  always 
very  active  leader,  opened  up  with 


I  city. 

n.  if.  if.  if. 

"In  fact,  if  .$7.4,31  .tino  of  cxtiacTdinarv  expen::e's 
could  he  eliminated,  Mr  Fisher  would  be  able  to  ha1 
ance  his  Budget  with  a  --iihstantial  .surplll.s  over  -all  " 
--Qtieher  Chrraiirlp  Teteijrriph. 

Then  why'  doesn  I  Mr  Fisher's  govei-runent  do  ■:omp 
thing  to  eliminate  them  nr  at  least  rerlui'P  tliem. 

if.  if.  if.  if. 

The  appointment  of  Ifon  ,1.  I.  Bal'.lriu  as  Mlnisicr 
of  Finance  will  be  w'eh'on-ie  to  the  t'an-'irlian  people 
not  onl.y  because  be  will  be  Inokcil  iiprm  as  being  '-.vni- 


pathetic  to  the  sound  principles  and  policic.';  of  Mon 

(5  A.  Dunning,  forced  to  retire  becau.se  of  ill-health,  a  gain  of  over  ten  poini.s,  which 
but  becau.se  be  brings  to  the  government  at  thi.s  time  added  millions  l'>  <he  capitalization 
experience  gained  in  the  Great  War  not  only  a.s  a  sol-  '  oinpaiiy.  As  is  usual  wlien 

rJier  hut  as  Minister  of  Defence  i  iinything  very  exceptional  occurs.  Ihe 

dier  but  as  Mini  ter  of  Defence.  I  facilities  of  the  Exchange  arc  taxed 


order  to  find  out  how  they  could 
handle  even  a  limited  amount  of  the 
buying  and  selling  orders  they  had  on 
I  lie  liooks. 

The  whole  pulp  and  paper  indus¬ 
try  of  Canada  was  most  advantage¬ 
ously  benefitted  by  the 
.\  (iRF.AT  sudden  changes  that  oc- 
HEM*  curred  in  exchange  be¬ 
tween  the  Fnited  States 
and  Canada.  This  development  fol¬ 
lowed  the  decline  in  the  value  of  the 
pound  sterling,  and  Ihe  practice  fol¬ 
lowed  in  New  York  of  always  emi- 
pling  the  Canadian  dollar  w'lth  the 
English  money.  In  a  short  time  the 
discount  on  the  Canadian  rioMar 
amounted  to  over  ten  per  cent,  or  In 
other  words  American  funds  advan 
red  the  eqiiivtiient  of  over  ten  per 
cent  With  all  payments  on  1  ana 
dian  pulp  and  newsprint  payable  in 
N))W  A’oi-U  funds  ibis  meant  that 
there  was  a  ten  per  cent  increase  on 
all  shipments  to  the  States,  and  in¬ 
dicated  that  the  onrnings  of  all 
Canadian  companies  wotild  immedia¬ 
tely  show  a  snhslantial  gain  over 
previous  months.  In  addition  the  in¬ 
dustry  had  the,  further  advantage 
that  shipments  from  Europe  were 
bound  to  fall  off  to  very  small  jiro- 
portions.  and  on  this  account  Amer¬ 
ican  publishers  would  be  begging 
Canadian  companies  to  increase  their 


shipments  in  order  that  all  Amer¬ 
ican  centres  might  have  at  least  a 
fair  supply.  This  in  turn  re.sulted  in 
the  production  of  a  number  of  Cana¬ 
dian  mills  being  stepped  tip  very 
quickly,  all  of  which  should  benefii 
the  net  earning  position  of  various 
companies  in  view  of  the  lower  oper¬ 
ating  costs  that  have  been  worked 
out  over  the  last  few  years. 

Every  little  while  there  comes  to 
light  some  fantastic  story  of  Ihe 
tremendous  strides 
TRF.MENDOUS  different  American 
STRIRKS  companies  liave 
made  over  the  last 
half  century.  A  rorenf  one  had  to 
do  with  the  growth  of  the  Western 
and  Hont.hern  Insurance  Company  of 
Cincinnati,  a  concern  that  Is  well 
known  to  many  Canadian  Insurance 
exenntives.  The  company  was  start¬ 
ed  in  1888  hy  C.  F.  WIlllamR,  of 
F'lnclnnati.  and  hl.a  brother.  At  the 
time  the  total  Inve.stmeni  In  stock 
was  ISd.onn.  and  In  addifl'in  a  capi¬ 
tal  of  $100,000  was  raised  for  the 
company.  At  the  present  time  the 
company  has  over  $900,000,000  in¬ 
surance  in  operation,  and  has  al 
ready  paid  $19,000,000  In  cash  divi 
(Icnd.s  on,  stock  held  hy  Ihe  Williams 
brothers  and  their  families,  almost 
.$1,5,000,000  in  slock  dividends  lo 
the  same  grotip,  and  $.5,800,000  in 
incomes,  taxes  for  stockholders,  di¬ 
rectors,  officers  and  employees  of 
the  company.  This  would  moan  that 
the  company  ha«  paid  out  practical¬ 
ly  to  one  group  close  to  $40,000,000. 


Cncic  Peter,  in  a  polo  shirl 
.-Anil  panes  of  rav-on  \arii. 

Wear.s  a  lie  of  inirplc  .-■ilk  ::piin 
While  he's  milkin'  in  tbe  barn: 

Sara  Manth'.s  pocliii'  'biters  in 
Her  lii'and  now  l  olancse; 

•Arabella,  in  her  in  nilierg 

'.s  on  Ihe  iloor.slep  .shellin  pe;iv; 

Baby  Nivl  and  little  Ivv;!. 

‘  Crawlin'  nutinl  ih-'  1  aliin  fl.mr, 

I  Have  on  little  lastcx  romper.s 
;  From  the  5  and  lO-cenl  .store; 

'  ( th.  Ihe  Calnii's  m  t  ne  Colinn  still. 

!  .lust  like  in  verse  and  song. 

)  Bill  wnli  no  C.illon  in  lln'  C;ibin.  will 
B  111'  Itieie  very  long',’ 

Chorli-.s  F,.  /'cfiiiri. 


'  'on  -  I  I't 

l■oI1l■rl■ll  p;i'  ins 

Bead  in  i^neliee 
sary  fo  lower,  b 
foiirlnnidred-fool 


Conduits  On  let 

l-lloll  of 


new  reinforrP'i- 
in  Ibi'  I'aniii'lier'' 
City  ni.'ide  it  nerr- 
•  :i.boiit  one  font,  a 
section  of  ennerete 
eneaserl.  multiple  filire  c.jnduit.  '-ar 
i-jing  working  cahlc.s. 

Olie  Friday  afternoon  passing  mo 
torists  were  amazed  to  .see  three  large 
trucks  distributing  1  wo-humlred-poiind 
blocks  O'f  Ice  along  the  roadway,  which 
were  a.pparciitly  being  hurled  in  th» 
ground.  A  few  passers-by  stopped  to 
see  the  lee  being  pinee'l  carefully 
under  the  condiiils  in  space.s  finni 
which  the  earth  had  been  removed. 
With  .six  Ions  of  ii’c  inidei  the  con  ■ 
dilit.s.  Hie  rest  of  Hie  earfb  was  re 
moved.  anU  the  job  wa.s  literally  "on 
|ee";  then  a  general  giie.sslng  ('■onipe 
tition  sinrteil  on  the  i|i>pstion  of  how 
long  the  lee  would  take  to  melt. 

The  conduit  run  .sank  .slowiv.  hut 
gently  and  uniforiplv,  and  bv  SnudaA’ 
a.fiernoon  was  firmly  settled  a*  its 
new  level. 

The  lee  method  proved  to  he  safe 
and  economical,  the  only  preliminary 
work  done  being  the  breaking  up  of 
Hie  c.ondutls  for  a  .short  dl.stanee  near 
Hi)'  manholes  lo  free  tin-  .seetinn,  and 
Hie  plai-lng  of  braces  lo  prevent  the 
striieliire  fiom  slit>ping  .si<|ewnys. 

The  Rlue  Hell. 


The  Financiel  Times  in  published  el  531 
Craig  Street  AVest,  Montreal,  by  The 
Montreal  Financi.ol  Times  Publishing 
Company.  Limitad,  Montreal.  Secretary, 
A.  E‘  Thomaa. 
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HINTS  TO  INVESTORS 


''  Steel  Co.  of  Canada  | 

'  I  hai  r  lu'ld  fin'  a  innnhrr  , 

j  of  ycitra  tioiiir  .shiii'f's  of  titrcl  Ci>. 

J  "/  ('ininflii.  hath  cminnini  itiid  /iir- 
,1  Icnrd.  Thffi  hnvc.  of  roursr,  ]iiorr<li 
I  to  hr  nil  ciHitiriilhi  nai iNfiirtoi  ii  hi-  \ 
i|  ucsliiwnt.  0)1.  Ilir  in  os  pci' ts  for  this 
'  'oiiiiiiinij  ill  iriii-tniir  I  lUii  consid.- 
'j  riinii  iiddini)  to  iiiii  lioldiiifis.  hut 
l|  would  liter  to  hiirr  i/our  opiniou  rc. 

■|  '/(ii'diiifi  such  II  move  hrforr  doiu;/  1 
so.  Voiir  opiiiiini  on  this  f/ur.slioii 
'  llnoiif/li  lilt  rolumiis  of  itour  piiprr 
Would  hr  11  pprrriiitrd.  L.  S.  V. 

I  ir  Canadian  inilnstry  is  to  be 
I  callcil  uptdi  to  any  material  extent 
I  It)  supply  tJreal  Biitain  and  Franee, 
j  eapceially  the  former,  with  arma¬ 
ments  and  munitions  a  develop¬ 
ment  which  appears  to  he  almost  a 
eeitainly  Steel  Company  of  Can- 
[  ada  Ltd.,  due  to  its  position  in  the 


/Non I lill'iei  from  subscribers 
ill  rci/iird  to  their  invest- 
iiieiits  Olid  problems  nre  invit- 
ed.  Aiisivers  tire  basrd  upon 
iiiforiniii’on  irliiih  THE  FI¬ 
NANCIAL  TIMES  believes 
rctiiihlr.  fair  and  unprejudiced, 
hut  beyond  the  exercise  of 
care  in  securing  such  inf  or- 
mutinn,  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
sihililij. 

Inquiries  must  bear  the  sif/- 
natiirv  and  address  of  the 
icritrr  in  order  to  receive  at¬ 
tention.  Ansurr.s  thouijht  to 
be  of  public  interest  will  be 
puhlislird.  Stamped,  addressed 
envelope  or  postaye  should 
accompany  all  inquiries. 


Are  Bond  Yields  Going  Up? 

- - - -  is  no  funded  debt  and  no  preferred 

i  Am  a  subscriber  to  your  paper  '  market  levels  of  the  wai  stocks  stock  outstanding. 

'and  would  appreciate  a  little  advice,  during  the  past  few  day;  (up  to  Dividends  were  inaugurated  on 
j  I  will  have  about  $10,000  to  re-in-  time  of  writing  on  Tuesilay,  Sep-  the  common  .stock  of  Page  Her.sey 
vest  shortly  and  would  like  your  ad- I  tember  5th)  should  be  laUon  into  Tubes  Ltd.  in  October,  19116.  on  a 
1  vice  on  how  to  invest  it  safely.  I  <  con.sideration.  It  would  soein  to  be  basis  of  $3  a  share  annually  and 
!  have  considerable  utility  bontls  but  prudent  policy  for  the  pro.spective  were  paid  at  thi.s  rate  until  Janu- 
I  no  yovernment  and  very  little  Potc.  ^  purchaser  of  common  sto(  Us  for  in-  ary,  1929,  when  they  were  increased 
cr  bonds.  ,  vestment  to  allow  the  market  to  to  $4  a  share.  The  dividend  rate 

I  would  appreciate  your  //iriop  j  settle  down  following  its  immediate  j  was  again  increased  to  $.'1  a  share 
me  a  list  of  Power  and  yovernment  |  "war  hysteria”  before  committing  !  in  April,  1930,  and  reduced  to  $3 
bonds.  I  would  like  to  feel  t/ic  |  himself  to  any  purchases  ^  share  in  October.  1932  at  which 

money  was  fairly  well  inve.sted  as'  #  -I-  irate  it  was  paid  until  January  1937, 

to  safety  so  there  woiM  be  nothin,,  Common  vs  Preferred  Stocks  ,  ««  extra  of  25  cents  a  share  being 

to  ‘\l  01  y  \f  (tOOUt ,  J ,  fi .  jV .  A  Ifittpr  flfitp  ^4  a  ^VuLfP 

We  delayed  replying  to  your  en-  .  i  annually  paid  from  April  1937  to 


MUTUAL  UNDERSTANDING 

brings  Happiness; 

THRIFT 

generates  Prosperity* 


especially  tho  former,  with  arma-  puhliu  iitferrst  ivill  be  c  aeiayea  replying  lo  your  cn-  len  oi,  .  'annually  paid  from  April  1937  to 

[  ments  and  munitions  a  develop-  published.  Stamped,  addre.sscd  quiiy  of  2  weeks  ago  because  of  'I  '  referred  an  extra  of  2“*  rents  being 

mcnl  which  appears  to  he  almost  a  cnvclo})o  fir  postaffc  tihould  international  conditions,  an  action’  .r.  j  distributed  in  January 

•  ertainlv  Steel  Company  of  Can-  accompany  all  inquiries.  which  has  been  justified  by  develop-  ^  For  the  year  1938  Pajre-Hersev 

„  „  .1.-  nirntq  nf  fho  nns)  v.r»olr  vestuK,  proceeds  tu  Smellri„  filial  ror  inc  year  laue,  i  age-rtersey 

ad.i  Ltd.,  due  to  its  position  m  the  - - - .  tu  Nickel _ M  D  reported  earnings  equivalent  to 

ba.sic  steel  and  iron  industry  in  tho  i,-i,,ni  i  .  i  present  juncture,  with  Great  ...  S4  22  a  share  on  the  outslanding 

I '(.minion  an, I  the  wide  diversity  ;  Britain.  France.  Poland  and  Ger-  Had  you  ■  made  the  ''■Pftc.sted 

of  its  produclion,  should  benefit  in  on  on  this  subject,  piany  now  at  war  and  another  gen-  switch  on  Friday  la.st  (.September 

an  important  way.  II  is  liffi.mi,  .  c  '^ral  world  war  a  distinct  po.ssibility.  Lst  i  it  would  have  worked  out  in  H  f  ^  i^mJ 

I  A  well-inlegra'ted  and  practical-  i  n  aHe,,  '  ..n,  r  would  hardly  appear  to  be  a  favor-  an  eminently  .satisfactory  manner.  *  rI,  „  necember 

:  Iv  .self-siiffici.nt  i-on  and  steel  or-  i  J  n  .d  e  n  ‘‘ble  one  for  the  purcha.se  of  bonds  H  would,  however,  have  taken  a  surXs  of 

i  gani^ation.  Steel  Co  of  Canada  Ltd.  m  n'' k"  f"''  investment.  Since  last  Thurs-  very  brave,  or  very  rich,  mve.stor.  j™  Ind  orr.fit  and^ K 

I  operates  10  plants-  3  in  Hamilton:  s  ,c,V  v  m  ^  ‘'n.V  «  August  31.st  i .  the  entire  bond !  to  .switch  from  preferred  .stocks  jT?  Cu^^^^ 

'  2  in  Montreal  and  1  in  near-bv  La-  om"  pa  .  'e  O""  'i«l  except  for  .speculative  bonds,  -such  a.s  Cement  and  Sherwin-Wil.  ^ ’‘"s  "^4  217  wJi^e  aJ  a  raHr  of 

'  (hine;  1  in  Brantford;  1  in  Ganano- ’  Vih'.s  ^•'^Peeially  in  the  pulp  and  paper  I'Hms  into  common  stocks  while  the  u  '.g  ,  (  current  liabilities 

qoe;  1  in  Toronto;  and  I  in  Lon-  pi  , ,  "  T  '  h  "  '  o^Sp  390  Ind  eating 

don.  Ont.  Thro.igh  a  stock  inter  ■  I, .j There  would  .seem  to  be  good  tea-  as  she  then  wa.s,  cInS  of  $6  442  8-7  Casl^^  asseN 

est  ,n  coal  and  iron  ore  companie.s  ;  f^r  the  belief,  however,  th.at  a  The  spirited  advance  in  the  .stork  $4  084  37-2  w-ere  equiva- 

m  the  I'nitcd  -.States  in  Ponn.syl- !  V;.'  '  ’  further,  and  fairly  .substantial,  rc-  'narkets  today  .Tue.sday,  .Septem-  ,o  over  10  ilmes  current 

vania  .Mirhiean  and  Minnf'sota  i  .r  '  on  mic  (ondifions,  anti  cession  in  bond  prices  mav  be  ber  5th  i  is  not  easily  explainable. 


of  its  produclion,  should  benefit  in  f  4  / 
an  important  way.  „  p,  '.ufficiiU.  ,f  nol 

A  well-mlegrated  and  practical-  . 

Iv  .self-sufficient  i-'on  and  sti'cl  or  ,,,f.  effects  „r 

ganization.  Steel  Co.  of  Canada  Ltd.  „„ 

operates  10  plants-  3  in  Hamilton: 

u  m  Montreal  and  1  m  near  by  La-  experience 

(hine;  1  in  Brantford;  1  m  (canano-  ,,f  m  a  -iiid"  - 

T’"-  "-rmenduii.s  eh 

don,  Ont.  Through  a  stock  'nl^r  ■  ,,,.,ve  Uiken  place  .since  tl 
est  in  eoal  and  iron  ore  eompanie.s  ;  ,1,,.^,.,^^  methods 

m  the  I'nitcd  -.States  in  Ponn.svl- : 

,,  .  .  ,  -  I''  "0,10  economic  con 

^anla,  Michigan  and  Mmnc.sota  |  ..perat'on  of  I 

tompany  virtually  eontrol.s  its  ovn  liv^  exn.-.rience 

soiirce.s  1)1  raw  material  supplies.  i 

„  11,-  r  ,  •  u  •  r  might  he  misleadmi 

economieal  delivery  of  which  i.s  fa-  ' 

cil.tated  by  the  company  s  opera  - 

don  of  Its  own  eoal  .and  iron  dork  i  loij.iu  .pe  ITmted 

at  Hamilion.  ,,  ,  ,  diiced  (he  hiilU  of  its  o 

rnsduetion  from  the  plant.s  eov-  newsprint  v 

ers  an  rxlreniely  wide  range.  .Steel  ^  - 

maniifaelures  run  all  the  way  from  ..on.siimpt ion  of  ihat  eoc 
heavy  .semi  tinislw,,  pr.chiet.s  an,l  ported.  Canadian  mills 
imu-ehan  bars  and  ngncultura  ^  ^ 

■  hapes  Cswn  to  the  rma'les  nail  j,„ 
and  ,stap  ?  A  ho.st  of  different  fen- 

(  ing  and  woe  pedoets  I.s  made;  ,o„  ,ome  ground  to  Ki.r 
also  pole  hn.^  hardware;  traek  fas-  ,. 

en,n,gs:  drop  f.o-ging.s;  .  holt.s  and  ^ 

nuts:  h-ssir:  m.alleahle  and  foundry  |  cnnsmr.pt  „ 

pig  iron,  trel  pipe,  n.ad.s.  .staples  1,^ 

;inn  tsM'KS.  hnr.'so  .'.Ivtr*-;.  _  • 

,  ,  ,  .  I  .1  103.>  Thp  fiiffK  ult ip« 

hoopr;;  ^nlTHniZCf!  H  HT)  ;^nc-  ofllPT  .  r, 

,  t  ,  ,  .  „  1  •,  snipmonl.'  fr«>ni  r.iirn 

i;«l\aiii7ru  rilirrl-s;  nvrt.^  npfl  spiUprv  _ _  *  ^ 

,  ,  ,  ,  ,  '  .  vKPirtiniP  flnd  Ihr  mci 

wno  v/ofM).  ni.'irhtnp  miin  rslirpt  HIpI  •  I  c  i 


(iii  ortion.^:  in  mpthorl;;  of  warfare.  I  further,  ami  fairly  substantial  rc-  markets  today  iTueadav.  Septem-  were  eqiina- | 

m  world  e,„nomir  conditions,  and  ec.s.sion  in  bond  ^  prices  mav  be  ber  .5th  i  i.s  nol  easily  explainable.  ^  ctinent, 

in  the  oporatnin  nf  the  security  looked  for.  *  Only  last  week  governors  of  the  j 

maikets  In'  exp.^rienee  of  the  past  There  are  two  potent  reasons  for  Montreal  and  Toronto  stock  ex-  — —  -  j 

I'hN.  ""  prop-  a  relatively  wide  downward  adjust-  changes  were  prepared  for  estah-  Financial  Resources  j 

v.n?  ol'.'  )"",  T  "’b9t  ment  in  bond  market  levels  re.sult-  bshment  of  pegged  prices  in  the  fnf  War  ! 

rr,  "■9'-  in  Furope.  One  event  of  war.  and.  before  the  open-  Organized  tor  W  r  ,  r' a  *  1 

n  I.14-1-S  ihe  t.nited  .State.-  pro-  jj,  (hat  it  is  unlikely  governments  ing  on  Friday,  September  1st,  fol-  —  I  THE  MONTREAL 

diiced  (he  hulk  of  ds  own  require-  ,.an  finance  war  appropriations  at  lowing  the  .start  of  the  Gorman  f-ondon  .«!ir  .h.hn  Simon.  (  hnn-  T 'X*  Vr  fl,.  r\  T  C  D  ¥ X* 

ments  of  nfw;prinl,  while  today  interest  rates  anywhere  close  lo  the  campaign  again.st  Poland,  gover-  '"ellor  of  the  Lxcherpier.  announced  JL  X  JL  OC  X  d  1  XV  X  VJ  X 

a  lout  ,()  per  cen'  of  the  newsprint  imu.suallv  low  levels  of  Ihe  past  t'"'''’  of  both  exchanges  pa.s.sed  a  *•’  'be  Hoiise  of  i  oinninns  th.ni  pow-  SA  VINOS  RANK 

con.siimption  of  ihat  eountry  is  im-  few  years,  The  other  i.s  that  imder  Miling  forbidding  .short  selling.  f'rR  had  been  taken  to  (.nt  all  private 

ported.  (  .anadian  mills  for  s.ome  wa r  ‘conditions  government  mea.s-  P  had,  ofcour.se,  been  generallv  boldiim.s  of  t-ld.  foreign  exchange,  EsUblmhed  in  1846 

years  have  SI, pptie, I  hy  far  the  ma-  ,„.pa  for  control  of  prices  and  prof-  expected,  in  view  of  the  natural  and  foreign  sec, nines  at  , he  disposal  ;  ^  .  « -  .  ^ 

jor  portion  of  tl  .s!  impnrls  hut  dur-  if.,  notwithstanding  a  rise  in  the  role  of  the  United  States  and  Can-  'b^  G'-'erntnem  ;  Safety  DepOStt  Boxe»  at  All  OuT  OfftCmn 

ing  the  past  few  ycar.s  they  have  e.ist  of  living,  and  therefore  a  de-  ada  a.s  sources  of  supply  for  belli-  Mo  announced  ilie  Ireasurv  and  - 

lost  some  ground  to  Kiirnpea.n  mills  epno  in  the  “real”  rate  of  interest,  gerent  nations  in  Kurope  not  only  Bank  of  Kngland  had  transferred  BRANCMBS  IN  AI  t  PARTS  OP  THP  r;fTV 

m}'*  **  months  nf  jq  nimost  certain  eventuality.  armaments  and  munitions  but  £  2S0.Ano.ooo  in  eoM  to  n  wnrtinie  -  ■■  ■  '  — -  .  ,.n  . . 

1.30  h;i  VO  .supplipri  Rhout  10  per  xn  the  light  of  the  foregoing,  if  for  ma.ny  other  produchs  and  manu- j  oxchanee  account  .  - -  . 

I  cn  o  ^  t  on M nr.pt  loll  com-  \f  proves  to  he  aoundl.v  ba'^ed,  there  factured  goods  that  a  considerable  Sir  .Tohn  said  ihp  firfst  nieapure  j 

Hhoi)1  h  per  cent  alternatives  that  seem  group  of  common  stock*'  would  be  wrr  taken  "in  urder  ir»  sirentihen;  MIMJNK  I'O,  i  PrOIN*  I'MKaM’S  |  lit  the  \atiiatinn  of  other  propertir  . 

m  !..•.>  The  diffi<ultip«  of  getting  open  to  you  in  connection  with  .your  wide  demand  following  the  ini-  mir  financial  reqource.ei  abroad  '  I  |  *'f  tho  ranio  general  (>pe. 

shipment:;  from  Kurope  during  investment  problem:  either  you  tial  .^hock  of  the  war  on  the  serur-  -y-he  gold  transfer  unohod  prar  !  Western  Canada  nmir  | 

uai  -  ime  and  tie  increased  cost  ppould  withhold  investment  of  the  *^v  market.  Insofar  as  the  stock  tically  all  the  gold  m  the  issue  de  j  'I'lls  Co,.  IJd,.  announces  tiie  ap  |  Aej  whirh  rci|uire  ficfinttion  h\ 

have  availflhip  until  ninrket*  are  concerned,  however.  ;  ,,j,rinipm.  he  enid.  Hnd  « ..„ld  email  pointment  of  H  I  \\-,TikPi-.  |-oroni,x,  ! '"dei  -m-c,,un,  il.  as  the  .Net  pi  o\  idp.  , 

rv  1  *'^''*’*1^  such  time  as  bond  yields  appear  to  there  was  no  initial  shock.  Almost  ^  increase  in  the  fiduoiar>  noto  \  a^i  assistant  gpn*^rnl  manacor  and  i  ^'iid  it  'vill  l»p  a  inanei  of  greai  mi 

'!\]  he  fairly  well  stabilized  at  higher  from  the  opening  last  Friday,  the  j  j|.,p  xxnnk  of  Kiighaml  of  ,  C,  S  fiodiiigton  as  general  sales  :  P^^iiJince  tmw  certain  terms  are  do- 

(aii\  *'.*^*^’  require-  jpy^ig  than  those  now  prevailing,  or  majority  of  common  stocks  were  £580000. non  ($2.32'L"OO.ooo»,  j  manager.  'fined  such  as:  '*amonnt  owing  on  the 

ments  of  the  United  States  over  might  consider  investing  the  pn-shed  up  rapidly  on  heavy  arcu- I  _ _ 1  -  .  _1_  _ _ _ 'nMuigage  account”  and  ‘'arrears  of 

and  ahnvp  it.^;  production  rapacity,  fund.a  in  .sound  "war  baby-’  com-  mulafion  which  reached  its  peak  on  i  «  m  *  I  '9ipi-ps'.'-  A  nicmhcrahip  aercpmcnt 

Another  development  which  will  stocks  such  a.s  Nickel.  Steel  of  Tue.sday,  tttrnover  in  which  sea.sion  j  IV/i  av a  '*’-so  be  drafted  and  regulation? 

work  very  much  to  the  advantage  Canada.  Noranda,  .Smelters,  Na-  in  New  York  wa.s  the  large.st  fori  V^CtriclClSl  5  V>6nXlCll  XyXOllKClKC  niade  as  to  various  matters  under 
of  the  t  anadian  newsprint  produ-  (jonal  Steel  Car.  Dominion  Bridge  nearly  2  year.s.  It  is  true  that  Ihe  I  __  _  authority  of  the  Aei. 

cei.s  i..  the  p.emiiim  of  nearly  10  ,^1]  dividend  paving  i.ssuest  and  slock  market.s  had  been  fairly  well!  2*  n  I'nlil  these  (pteslions  are  settled  a 

per  cent  on  U..s<.  funds  in  Canada,  possiblv  a  portion  in  Do.sco  ”B."  liquidated  a.s  a  result  of  the  re-'  UdlllV  :  comnanv  signing  a  memhershiu 


(’olic.  (dUc  by  |iriidiii't r.,  uhde 
let'l.  putty  aiii.l  other  lead  products 
a  I','  a.I.'S)  produced  by  the  company. 

For  .some  time  nov'  erection  of  a 
inorlci  n  si  rip  snect  mill,  for  Ihe  pro- 
iliict.ion  of  flat  rolled  .sfecl  in  var- 


Canada-s  rcqiiii cmen'ts  of  the.sot  ""VV  this  premuiin  peixsi.st  it  Canadian  Car  preferred.  Algoma  curring  international  cri.se.s  of  this 
typc.s  of  production  has  hitherto ' 'V!"."  ™  Steel.  Dominion  Kngineering,  etc.  .vear.  but  there  were  few.  if  any.! 


types  of  production  has  hitherto ' -hoi,  ec,o  "''"•''•  ''u  steel.  Dominion  Kngineering,  etc.  .vear.  but  there  were  few.  ,f  any.  ((  ontinued  fmm  Pase.  61 

been  imported  Tariff  consideration. ;  ( non-dividend  payer.s  with  good  observers  who  had  foreseen  the  p,v.s- !  ^ 

1, . .  ...iti,  - - 1  "'"“o  oe  oniainmg  me  equivalent  possibilities.  1  sibilitv  of  their  actins'  as  thev  did;  '  I _ _  _ 


however,  w  th  several  of  these  lines  e-.  „  ,  . 

.  .  ,1,  c  11  I  1  ! '*1  nearly  Juo  a  ton  on  al  exports  to 

being  on  the  free  list,  or  accorded  a,  n  ,, 

V  r  ithe  United  States.  Practically  all 

.'pocial  tariff  privileges,  have  so  far  »  • 

.1  I  pulp  and  paper  null  costs  are  m- 
kc|)t  directors  from  authorizing  the  ‘  ■„  „  j  ,  ,  . 

,  .r.  ,  curred  in  Canada.  only  sulphur 

substantial  capital  expenditures !  ^  indus  rv's 

which  would  be  involved  m  such  a  j  ,.e,,,|iromer.ts  are  purchased' in 


sibility  of  their  acting  as  they  did 


iiA4K(C7ir<.  ..  oi*n  n-1  I  w  n  «s  PIT!  hfirWintj’  ii  ooTT  a.  m*o-  c’(.)m  (iRUies  aio  II  Of  obliged  to  mak  e  i 

;-tion  with  the  latter  al-  following  the  opening  of  hostilities,  ernnient  «as  emharkmt  up  n  a  pi  pr„cnce. 

lA  ttriHa  oHiTonnA  i«  efrioU  At  the  close  OH  Tiiefldav  of  this  cram  of  state  socmitsm.  Loan  com-  . . , _  ,  - 


ternative  the  wide  advance  in  stock 


Investment  Yields 


piojcct.  4.V,  ,  ,1,  '  Hie  U.S.  hence  the  offset  in  in- 

It  will  he  seen  that  the  company  premium  (Complied  by  Jon„  h 

has  prospects  of  benetitt.ng  not  common  st 

only  troin  direct  hu.sine.ss  from  the  negligible  tOMMON  .sT 

Briti.sh  government  but  also  in-  ^he  effects  of 'war  on  newsprint  AgnewSarr.es 
directly  from  demand  for  Steel  and  eonsumption  are  problematical.  It  T.o'in^^rexu.. 

pig  iron  trom  fabmators  in  'us  i  has  been  claimed  in  .some  directions  e„r.e . 

eountiy  which  might  be  expected  to  develop-  ^’nr,  V.  .  :  -. 

he  m  recoip  of  war  contracts.  I'-in-".  extra, . 

Steel  of  Canada  common  sold  up  L,  j  a.  •  ■  npii  Ttiephonp  ..  ..... 

1.)  a  high  of  96'..  in  1937  for  which  con.sequent  increase  in  i,rit.»h  American  Oil  . 

i)a  nigii  oi  .)>  .  m  1.W,  I  consumption  of  newsprint.  Adver-  H.  (.  rower  A  . 

xt  ceded  m  -  v  t  '  H'c  pea  j  r  .-  1^1, g  miing  factor  in  ran.  a- Horn,  sugar  . 

perity  year  of  1929  but  ak^t  the  re-  newsprint  consumption,  and.  here  .J’-’-.i-’f'- . 

cord  war  year  of  19  h.  Since  the  indications  are  that  war  '  ?nd. ‘ixoL  ' ' ! ! ! ! ! ! ! 

last  war  plant  tacilities  and  {  ro  conditions  in  Kurope  will  result  in  ("an.  Northern  Power . 

duct ive  capacity  ol  the  company  :  increased  newsprint  consumption  '  V.o  *  kor  exua,  . 

have  been  matcr.ally  increased,  especially  if.  as  (  anLi  a  Vinegar,  . 

and.  wi  h  po.s.sibility  of  the  H  S.  |  j,,  anticipated  in  many  quar-  . 

.ste.o]  ind.j^stry  being  taxed  to  take  j  j,  neutrality  laws  are  !  ( w.Vo  i  oto.^V  '  '  ’  \ 

care  of  Kuropean  demand  foi  i'-^  amended  to  permit  of  the  .sale  of  rarad.an  Inrtastrie,  iP, 
production  a.s.sunung  a  revisum  of  ,  „,,,terials  to  belligerents.  V::::"'"!,*''."'**  . . : ! ; 

the  T  ..S.  Neuliality  Act  cessation  I  advertising  volume  de-  (  o^mos  imperial  . 


(Compiled  by  Jonee  Heward  i:  I  o.) 
COMMON  STOCKS 


investing  the  pu.'=;hed  up  rapidly  r»n  heavy  areu- I  _ _  .  _ _  _ _ _ ^nMirtgaKe  arumint”  and  ‘'arrear.^  of 

r  baby”  com-  mulation  which  reached  its  peak  on  i  m  m  m  inieres*.”  A  membership  agreement 

Jickel.  "steel  of  Tuesday,  turnover  in  which  ses.sion  j  iV/l  A  nuisi  also  be  drafted  and  reEulatlons 

^imelters.  Na-  i"  New  York  was  the  largest  fori  V^CHXctClSl  5  V.e6nXlCll  XVXOl  IkCLk6  made  as  to  various  mntiers  under 

minion  Bridge  nearly  2  years.  It  is  true  that  Ihe  I  __  _  OCT  ,1^^,  authority  of  the  Act. 

r  issues  I  and  slock  markets  had  been  fairly  well!  I'nlil  these  questions  are  settled  a 

n  Do.sco  ”B,"  liquidated  as  a  result  of  the  re-  ,  |  pompany  siKiiing  a  membership 

Tred.  Algoma  curring  international  crises  of  this  - - — .  _  '  aEreement  would  be  sienina  a  blank 

jineering,  etc.  .vear.  but  there  were  few.  if  any.!  (Continued  fmm  rape.  61  'cheque,  leaving  it  to  the  bank  to  fill 

s  with  good  B"!'" ;  quarters  to  a  charge  that  the  gov-  be  adjusted  under  the  An,  member  >9  amount. 

sibility  of  their  acting  as  they  did  ,  embarking  upon  a  pro-  companies  are  noi  obliged  to  make  46  M  ¥ 

the  latter  al-  following  the  opening  of  hostilities,  ermup"'  "■'s  embarking  upon  a  pi  a„y  j-uch  province.  'The  affairs  of  the  bank  are  In 

vance  in  stock  At  the  clo.se  on  Tuesday  of  this  gram  of  state  socialism.  Loan  com-  provinces  of  Manitoba  and  their  formative  stages  as  yet,  but  it 

week  Smelters  was  nearly  19  points  panics  did  not  appreciate  any  such  Saskatchewan  have  already  evinced  a  i  would  appear  that  there  will  be  suf- 
,  above  its  low  for  the  current  year  |•e.stricllons  upon  their  power  of  de-  w  illingness  to  "clear  the  decks”  in  :  ficient  co-operation  on  the  part  of 

t  leldS  I  and  over  15  points  above  its  close  pjjjmg  as  to  the  course  of  operations  those  provinces,  at  a  special  session  lending  companies  to  ensure  the 
on  the  previous  Thursday.  Nickel  poijpief^  „f  their  business,  espe-  if  necessary,  and  when  they  do  so  I  hank’s  successful  operation.  One  may 

wa.s  nearly  17  points  above  its  lo"’  pjallv  where  they  had  nol  borrowed  (ho  possible  adjustment  dale  will  he!  venture  to  hope  that  as  a  result  of 
pw.rds  to.)  for  1939  and  12 >2  points  above  the  ;  l,an^  'Pl,„  government  brought  appreciahiv  n  e  a  r  e  r.  I  the  (  anada-wido  adjustment  of  mort- 

BCKS  close  on  Thursday,  August  Slsl.  In  ;  agreed  that  no  control  would  Although  some  prov  inces  may  not  i  vage  debt  a  healthier  relationship 

Pricp  Oiv.  Yield  view  of  the  breadth  of  Ihe  advances  |  exercised  bv  the  bank  over  tho  co-operate  hv  removing  legislative  I  between  debtor  and  creditor  w  ill  eu- 
■"!!  «  !!"  in  these  two  issues,  which  may  pos- i  , pa,, jnj,  operations  of  any  company  impediment.s;  a  general  adju.stment  j  "ue,  unennuiihered  by  legislation 
24'2  fill  2:45  further  extended  before  the  j  the  interest  rate  at  which  morl-  date  may  he  fixed  for  all  Canada  ex-  restrictive  of  ihe  freedom  of  contract 

1.20  4. so  end  of  this  week,  a  technical  rcac-  ;  nionov  would  he  loaned  and  the  copt  .such  provinces,  and  a  later  date  '  vvhieli  is  necessary  for  the  easy  flow 
H'''  ^  tion  of  some  sort  seems  likely  to,,,.,,,,  „f  security  to  he  taken,  unless  fixed  for  each  of  them,  when  lhe.v|"f  credit.  Tho  Farmers'  Creditors 

1S2  8  00  4  04  develop  before  very  long.  We  would,  such  companv  was  itself  a  borrower  have  passed  legi.slation  necessary  to  -'rrungeinent  .Act,  it  ma.v  he  noted, 

'  !?;?  J  35  accordingly,  suggest  that  you  await ;  fr,„n  the  bank.  In  case,  a  company  remove  restrictions  imposed.  i '*"es  not  apply  to  ad.jiisted  more 

14*4  ^70  4^75  a  reaction  before  making  the  does  borrow  however,  the  liank  will!  One  of  tho  most  iinportaiil  prcli- i  ***^•1^*^^*' .  * 

.  ,  39  •'‘  ‘*3  suggested  switch.  Cement  preferred  jpterinine  tho  rate  of  interest  lo  he  !  iiiinar.v  problems  to  be  dealt  with  is  i  Hie  debtor  retuses  the  adjustment 

^  “  c?"  I  m  declined  5i  4  points  from  its  prev- |  ,. barged  and  it  is  not  to  exceed  by  that  of  the  level  of  valuations.  Before  |  "Hered  under  the  Central  Mortgage 

33  1  .50  4  5.5  ions  close  yesterday  Tuesday,  Sep- i  niore  than  two  ])cr  cent,  the  average  any'  enmpan.v  can  decide  whether  11  |  Bank  Act. 

j.  720  8  00  '  ^®*viber  5th.  I  yield  from  time  to  time  on  long  term  can  afford  to  become  a  member  of  i  It  is  felt  that  when  the  Act  comes 

88  ;coo  3.41  i  If  should  be  pointed  out,  in  con- 1  ohligations  of  tlu'  Dominion  of  Can-  ihe  Central  .Mortgage  Hank  it  niusi  |  into  full  operation  it  will  also  have 

12  I  20  nji  i  9ection  with  your  suggested  switch  ,,,1,1  „ver  selected  ihrx'e  month  per- i  have  some  idea  of  what  it  is  going  to  '  a  profound  efect  on  mortgages  held 
3.5  1.50  4  211 1  ^vom  the  preferred  stoi  ks  into  com-  hods.  On  renewals  of  mortgages  on  ,  cost.  If  upi>rai.sal.s  finally  made  in- i  by  individuals,  as  well  as  companies 

2.00  5,71  I  mon  shares  that  the  latter  class  of  I  non-farm  homes  the  comiiany  will  :  dicaie  ihat  accounts  must  be  w  ritten  which  do  not  become  members  of  the 
230  «  0(1  2  7i’ I  •''*'*^'**^**-y  during  times  of  war,  may 'not,  however,  ho  obligated  to  charge  .  down  very  extensively  below  the  fig-  bank,  because  mortgages  held  by 

iT'j  I  00  5  71  be  expected  to  be  subject  to  un- 1  a  rate  of  interest  less  than  five  and  j  ma  s  at  which  they  are  carried  on  the  '  them.  If  matured,  may  he  refinanced 


1-  naie  may  ne  rixou  lor  an  i  anaua  ex-  - . .  . . . — 

le  copt  such  provinces,  and  a  later  date  '  'vhieli  is  necessary  for  the  easy  flow 
(s  fixed  for  each  of  them,  when  Iheyh'f  credit.  Ihe  farmers  (  redilors 


of  tinplate  imports  from  that  coun¬ 
try  would  prohiilyly  result  in  .Stelco 
directors  deciding  to  go  ahead  with 
the  pro|)o.s''(l  new  tinplate  mill. 

Only  .84  a  .share  in  “equalization  ' 
r;<lra,s  now  remain  lo  be  paid  on 
tho  common  slock  of  (he  company 
l)''f(pre  both  classes  of  stock  will  be 
mi  an  equal  basis  with  regard  to 
fuDirc  dividends,  .\fler  ccpializa! ion 
dividends  on  I  he  common  have  been 
fully  |iai(l  up,  the  preferred  stock 
V.  ill  pacticiiinlc  fully  in  distribution 
(>r  cvrofit.s. 

Ihe  war  .stocks  on  the  U.S.  and 
(J.'inadian  .s'voek  maikets  have  been 
pir  hr'd  up  rapidly  and  widc'y  in  re¬ 
cent  .sessions  ami  a  rcce.ssion  ni'gh' 


pends  on  general  business  condi-  j  ,  .!  !: 

lions  and  Inisincss  in  tlie  U.iS.,  al- .  ri.xiiii<rs  .scagrains  .  . 
rcadv  on  the  uptrend  prior  to  the 
outbreak  of  hostilities  would  nn- I  r«)niir  i«>n 'iVxtilA 

douhtedlv  btuiefit  in  a  hie  wav  from  !  . 

Kui‘opean  derriand  for  war  mate-  Konl  nf  Ca;  ada  A* 
rials  and  other  commodities  and  .  noodyuar  Tir^  . 

In  considi  ling  the  iin’estnienl  of;  t  n.  ind.  extras . 

any  .-'iibstant  iai  sum  in  the  pulp  and  !  lorfriai  r<ii  arm 

paper  gldU|,  ol  stocks,  Ihe  lact  Ind.  Arrmtanrr  A' . 

.should  nol  be  losi  .sight  of  that  few  Iln,  inrl.  rxtrai  ... 

ol  the  compaillOS,  due  to  ma.iy  Iritrrrational  Prtrotpam 
years  of  iinfavor.able  operations  Do.  (nri,  rxiraa 

brok"n  only  by  one  fairly  good  year  Jairanji  PuLbr  srrxpra 
ill  1937  arc  in  a  particular  y  laurairmrd 


I  usually  wide  fluctuations  in  mar-  one-half  per  cent, 
fi  "8 1  ket  value.  Shifts  in  the  fortunes  of  ¥ 


I  fin  fi  4n  the  belligerent  nation.s  and  realiza-  .Although  the  An  has  been  pro-  prohibitive. 


books  of  the  company,  Ihe  coat  of  by  companic.s  which  are  members  of 
milking  .such  an  adjustmeni  may  be  :  the  Central  Mortgage  Bank,  thus 


I  lending  to  maintain  the  low  intere.st 


tion  or  non-realization  of  anticipat- 1  rlaimed  (l  lth  .Inly  l!i:’,!ii 


.■\ii  appraisal  will  not  ho  made  of  !  rates  provided  in  the  .An  as  a  gen- 


5  no  4  43  c(i  war  orders  by  Hie  companies  ;  staff  of  the  hank  selened.  there  are  e\ei.x  properly  u|,on  which  there  is  a  1  eral  rale  for  all  bnicr  typos  of  mort- 


1' '>()  13  ^3  ,  represented  are  important  influ-  many  points  still  lo  be  settled.  The  niorigago  eapnble  of  adjustment,  for  |  gage  invosimenis. 

ICO  fi  81  I  ences  in  the  market  for  common  adjustment  date  miisi  he  deriib'd  the  An  permits  the  hank  lo  aerept.  .Mosi  ini|)oriaiu  of  all.  ihe  adjiisi- 
no  4  7«  slocks  as  a  class  and  'or  individual  !  upon  but  this  is  complicated  by  the  subject  to  further  invest igal ion,  any  nient  proposed  should  enable  thou 

5  on  «  5()  securities.  Linder  such  circum-  fan  that  in  some  provinces  provin-  appraisal  agreed  upon  between  Ihe  !  sands  of  borrowers,  who  have  been 

■■n  3  12  stance  it  i.s  advisable  for  the  inve.s-  rial  legisl.ai  ion  unduly  inuinles  or  dehior  and  the  member  company.  I  carry  ing  on  ai  some  sacrifice  tliroiigh 

’  40  ■'>  4fi  H>r  in  common  stock-  to  accept 'a  ;  restricts  ih(“  mortgagee's  rigtii  lo  Howcvci,  ii  is  likely  iliai  a  great  ’  economic  difficulties  for  which  ihey 

fi2G  4  84  1  reasonable  market  profit  on  his  j  realize  iiiion  Ins  security.  1  mil  iiianv  propenics,  boil,  faiiii  and  are  m  no  way  |•(^spl)n,sible,  to  finance 


.  .  ,  40  2  ifi 

fi2G  4  84  reasonable  market  profit  on  his  realize 
•■>■^12""  "  6*'  holdings  when  it  is  offered.  '  Iticse  | 

,5!ii .  “2  00*  .3, nil  -f-  -6  'barrier 

:  200"  Dii2  Page-Hersey  lube* 

'  70  .5  ,38  :  iVhat  i.s  your  opiiiinu  re  the  stock  . 

II  80  '7  2710/  Pnyc-Hersey  Tiibf-  -s  an  iiii'esf.  !  . 

2r.»,  100  3  74  '  f  jf  uded  to  luf  I 

2!)  I  ”0  5  i7'.vo))ic  time  ayo  but  I  hc.'titatcd  to 

fi.s  «  00  !»  21  bin/  it  in  rieic  of  d  .--  irbed  world 

3!i' .  I  (ir,  1  07  ■  >  ■  .  .  ■  III 

3-;  .J  „(,  ,,  ,,  ,  conditions^  Is  this  imi  pany  likely 

fio  2  00  .3  III  j  lo  yet  any  u  ar  biis:i!' ■'•s  f  D.F. 

31'  ■  t  ml  .3  2  I  The  'stock  of  Page  Her.sey  Tubes 

103  100  .rrs’Litij,  ha.s  an  imprcssiv  p.ast  record 

IX  1'  CO  of  earning.v)and  divni’  nds,  and.  in 

j5  I  00  Ii  (ii;  the  light  of  this,  combined  with  the 

I  ;'(I  4  company's  proniin.ml  D'sition  in  ll.s 
2.5  I  00  I  (iolown  particular  indii  plu.s  its 

li^  '  m"  - 'la  pa' fioularly  strong  b  .'ance  sheet 

78  *  I  7  5  2  23 1  position,  it  is  well  ni'  among  the 

75  4  78  leading  invostment-t;-  :'e  common 
lo'l  *  )o  *7  70  slocks  on  th?  Canadia:  markets. 

Gompany  does  noi  roduce  any 
*TO<'hS  "’9''  nialerials  in  the  (  mrse  of  its  | 

regular  business,  but  n  a  .steel  and  | 

•!?2  I  5  lil  ii'on  fabricator,  show  be  In  line 

112  I  00  8  25  -  ,  . 

101  5  00  4  ns  for  war  rontracts. 

83  .5  00  5  fi2  Page  Hersey  Tube,'--  I, id.  controls 

*108  5  00  4  '7?  fhe  Cohoes  RolHn.g  M  il  Co..  Mo- 

is'f  1  00  5  44  hawk  Conduit  Co..  I.  '-.,  National 

bias),  fi  00  5  89  Co..  Ltd,,  Page  Horsey  Export 

100  K  00  fi  00  Co.,  Ltd.,  and  Page  tlor  iey  Trading 

'?a»  t  8  00  "  Blants  arc  tperated  at 

ifii  *  7  00  4  35  Guelph  and  Welland  Ontario  and 

82  5  .50  A  71  Cohoes.  N.Y..  and  pi"  liict.s  manu- 

*8fi»4  .5  00  5  7«  fftctured  include  alee'  snd  wrought 

54G  2  50  4  83  iron  pipes  and  wroug'i'  icon  skelp; 

bi83  7  00  5  2fi  oonduits,  jolnt-s,  .sockc-  wdre  coup- 

88  fi  00  fi  82  lings,  coils,  etc.  During  1931  n  new 

1-4  -  on  4  02  B'99I  was  (’'ompteted  •  the  prn- 

42  i  75  4  17  ductlon  of  seamless  '■  b’  and  weld 

ifio  7  00  4  37  less  well  rasing  with  01  annual  rs 

'no  fi  no  fi  ofi  parity  of  40.000  fon,*;  ond.  more  re 

ni5  I  BO  (0  fill  cent/v,  company  sni  .’imced  plans 

*?5  7  on  fi  09  f9>'  911  mldition  to  ili  v.  -lland  plant 

in'i  5  50  5  45  for  the  prndurllnn  cf  «  new  pipe 

*751  ?  '5  7  37  tubing  proceas.  '  'Uiadlan  pa 

105  '  I  on  n  fifi  tents  for  which  have  been  aequlred 
(9  2  5  2(i  In  addition  to  the  inip  ut.snt  domes 

'ro  son  5 '55  He  market  for  its  I'e.wlucts  Pagfp 

Her.sey  ha.s  built  up  ■'  substantial 
'  ***  export  demand  in  the  i  nited  King- 

IR2  8  on  4  34  dom,  Newfoundland,  \frira,  -New 

snS  in  nn  ’  ^iCaland,  Australia,  i  hina,  Japan. 

200  10  00  5  oil  i  India,  .South  Ameru  o  and  other 

200  8  00  .4  on  i  countries  | 

"'/''il  'soil  '447  Bhe  company  ha'  outstanding  j 
248  10  00  4  0-4 !  174,276  shares  of  an  authorized 

1 175.000  shares  of  no  par  value  com- 
I  mon  stock,  this  being  lo  all  intents  1 


...y-  ,  I,,  particular  y  i  aural  fiord 

pic  lD'd  up  rupidly  and  wide  y  111  re-  i-„ii,|iiion  today.  This  faci,  ■  ".rm-rtniax  .V 

l  ent  ;.cs.siciis  and  a  rcce.ssion  ni'gh'  iincei  tainlies  attaching  to  I  xtunlrpaf  rn«rr" 

()''  oxp''ct''(l  soon,  in  which  event  aiiiiarcntlv  bright  carlv  oui-  Mnntrrai 't'ramwa.vi 

th?  acciiG  t’on  of  additional  Steel  ,'.p  ,  of  |  , 

of  ("T.ada  either  common  or  pre-  speculative  class  un-  U  aim,  .1  m«i  Car 

fci'icri.  (11  both  would  appeal  to  |||  (jpfjniie  evidences  of  a  I't- 

b-'  jii'Uilicd  by  the  pro.spccts  foi  Lie  (Pijii  change  in  Ih"  foitiiiics  of  th’  iaitr  iirrs.y 
i.-.siic.s  over  tho  next  year  or  two.  p,.,„i„cers  arc  apparent. 

'I'ho  H(ivan(.‘cs  in  tlio  pulp  and 

The  Fu!p  and  Papers  papers  during  the  past  few  days,  I  Cn.vaiiip 

,  ;  iiavo  hern  rrlalivelv  wide;  h‘''nce.  L 


•J'l  1.0  5  17 

♦i.s  K  00  24 

3*H4  1  (ifi  1  (17 

nv  2  0(1  .  (' 


would  ajipear  to  l)e  justified  in  us¬ 
ing  al  least  some  p(U*tion  of  your 


•war-baby” 

,,  \  Mrrl  of  (  artna 

n  oi  SOr.S  I  o.  inri.  arrpar* 

sibility.  In  Wa'kf'r-c.  ^  \v 
tion  ^OUJ  Bid  quotatinn. 


The  Fu!p  and  Papers  papers  during  the  past  few  days,  Cn.vaiiip  .  s.s*,. 

,,  .  .  .  !  have  been  rclativelv  wide:  h'^nce.  m * ra$l’rpn(C'K*ur 

h.imr  months  Iirin  dismmraiiid  by  ,  ^  Hour  .  . 

nw  I, Co, I  lor  lili  k  o  '"  .,,1.41  .seem  to  be  in  the  "war-baby"  8o,..hrrn  Can  r„wrr  IP. 

mu  pulp  and  paper  ho  ,  , nys  nndllr  technical  rca.  lion  of  sorts  '  Tl.'inH™,  .!  ' 

^uiminyiy  ,,ue.st,onahle  pros  p,  at. s  ^^^^pp  ^  p„.s.sibility.  In  Wa'krr-c.  *  W  .34'. 

VT'v  "Z  ,  in  'n!r  Hic  event  of  such 'a  reaction  you  ''riTBid  ™o,.,inn  '  * 

honyh,  Noranda  .shares  """  H'^l  , could  appear  to  he  iii.stified  in  us- 

priicrds.  m  the  past  fn,  ,ays  tlry  .  rRKKKBRKn  STOChS 

hare  hry,  run  >'l>  lo  >ihovr  Hic  acquisition  Arp^w  Surram  alO.'t 

prices  at  which  I  S,dd  them  ^p.  papers.  AMoniafrd  Krewnno,  112 

/  ,tm  satisfied  that  the  Eornuda  r?,.  «i  7  nwronco  f  arada  Brxad  ■  up  tni 

J  J  »i  J  4  f;  .w.i.i  I  1  it  e  oTotheis  and  Si.  ivav\rence  ('anadaOmpnt  Sf) 

tnrrstmnif  inll  fun)  tnif  all  'J  attractive  representatives  (’anada  Nor.  Pnwpr  aili 

l.t/f  rna  iffUwri'lVff,  ni  rmu'  of  fnr\  *g,:,  „rr\i\r\  Canadian  Bronrp  .  lOfi 

apparent  chanye'  in  Hic  .siDmHo,,  |  ^  :  oil^ 

rhir  In  fhr  a  nr,  udjrfhrr  i  should  \  \/*  i  zn  *  C’anadian  Cottons  .  .  bin.s»4 

rfrt  hfirk  iuto  fhr  pulp  and  papers.  \  VlCKCrS  (  rorCUpine  I  Canadian  Fairlanka  100 

/  harr  a  fru'  thfw^aud  dnlUns  i)f  |  Sovir  lima  apo  unv  irare  famihnr,  np^^nJorTcoal  .  '  l«»4 

fpit'f  nnuPut  hnttds  thal  /  i  futld.  ;/.sr  j  ico  hrlict'p,  }rifh  Ihc  fiituatwu  oil  r'ominion  CIbmi  i*'! 

\'i('krr9  {  PorrupiuP)  Mines.  Ltd.  romfnion  Tar 

-  -  -  ■  ...  ,  '  -  I ‘ominion  T«»vtil<»  160 

,  ll  r  arc  V'fowrrvui  if  unit  ran.  nr  rJatin-au  Po^-pr  «6»4 

- fell  }ifi  nuu^hiitfi  rrpardinp  cjood.vpar  p4'^ 

I!  Hie  .status  nf  the  n,  pit, it  stock  of  Vrvir,.  bl83 

TrUSTFFS  Fa'FCUTHRS  I  jHD-;>  i.v.swir,/  .5.  192S'  'AL  MP'..nFr«  ^||8  , 


I  cn  5 

I  on  ,(  (ii; 

I  on  2  2 

I  (I  -I 


irhed  world 
pa  III,  likely 'i 

.SS  r  '  D.  F.  \ 


iiirse  of  its  [ 
a  .steel  and  | 
be  In  line  I 


I, III  fill,  wonderin,,.  in  riric  of  thr  \ 
<,pp,ir,ul  chanye  in  Ihe  sifunfion  . 
dur  to  the  ii  nr,  whether  I  should  j 
art  hack  into  the  pulp  and  ,inprrs.  I 
/  hare  a  few  thoiisnnd  dollars  in  | 
fini  f  nnnent  bonds  Unit  I  i  imbl.  i/.sr  I 


Trustffs  Fafcuthrs 
A  DM  I  N  rsTR  A  rent  6 
Transffr  AgfNI'S 
RfgiSTR  APS 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Pr^sidpnt 

H.N.  CHAUVIN.  K.U. 

(»f‘n^ral  Manager 

FRANK  S.  TAYLOR 

FCUDENTIAL  trust  bldg..  MONfKAU 


j  1  Montreal  ( ‘ottops 

Moor*  ( 'V  ■ 

'  Virker.s  iFornipinei  Minns  Ltd,.  National  iirowprira 
rbunpr-d  it.s  name  to  Vickers  Mine.s  OgilvU  Flour 
,  I  .  Ottawa  F'«w'4>f 

I  I /t d  in  nn*1  Ih*^  *’<'nipan\  i-s  at  pow^r  < *f»rp»'*ratt<^p 

1  pre.'^piit  on  the  inHrti\'o  At  last  Kfgpnt  Kmttine 

luvailnble  report  VIekeis  Mines  was  '’,'’"1*^;^,^ 

'  rapitnlized  Rt  l,r»00.0n0  of  $1  P4«wf>r 

par  of  which  1,499,036  were  oiit_ 

'  staiirling  Tlie  coiripany  holds  riatms  Tip  Top  Tad. >re 

I  ill  (iowganda  and  ttie  .diidbiirv  area.  W  a'.ker-C,  A-  W 
I  „  „  „  '  ^  eatern  Gronere 

I  "r  35  Weston.  Geo 

IBON  MIM:  I-IiMMiH  i.\g 

I  to'.lbilix  Till-  sintering  of  iron 

Ol..  fcoin  111"  Helen  Mmo.  .siilisldinry  (  an.  Nationale 
of  Hie  .Mg  imil  Ster"!  ( 'ori'oriil ion,  was '  Commernn 


RAKK  8>T«II'NK 


eoiiimeiiceil  le.  enll.v  .  (  ipen  pit  min  1  j'eminion 

iiig  i  .  in  |>roi,iT,ss  at  tbi.s  mine,  and  |J|9;,7real 
I  be  ore  is  1  ran.spoided  In  aei  ial  1 131111-  Nora  Srotia 
wii.x  .s  to  Hie  siiiiering  plant  a,  W'aw a. ' 
a  di.slaiice  of  two  and  a  half  miles. 

The  ore  conlains  about  35.61  per  cent  Jb)  quotation 
ii'5'n.  (n>  Nomioal. 


restricts  the  mortgagee's  right  to  Howcvei.  ii  is  likely  ihat  a  gretil  '  eeonomic  (iifficulties  for  which  they 
realize  iiiion  his  seeiinty  1  mil  inanv  pi  (qieri  les,  both  farm  and  are  in  noway  resininsible,  to  finance 
these  provinces  have  removed  such  urban  ilii'.nigboui  <  anada.  will  be  ^  theii’  homes  more  e.'isily  and  gradual- 
harrit'is  tit  least  to  the  extern  of  tippraisi'd  b\  Hie  coniptinies  and  by  I  Iv  lediice  Hie  anioiini  of  debt  oui- 
exemiiimg  mortgages  adjusted  or  to  1  ilie  bank,  in  mdci  to  set \e  .4s  a  guide  I  sianding  against  Hiciu. 


R 

\  <4: 


MONE 


ct  Now 

You  can  obtain  ready  cash  from  this  Bank  TODAY 
for  legitimate  business  operations  that  bring  you  more 
profits.  Taking  cash  discounts  by  payment  of  your  accounts 
promptly;  buying  materials  and  hiring  extra  hands  to 
enable  you  to  accept  orders;  widening  domestic  morkets; 
seizing  export  opportunities  — •  all  these  may  be  made 
possible  by  a  loon  from  this  Bank.  Consult  the  Manager 
of  our  Branch  near  you. 


THE  DOMINION  BANK 

ESTABlrXSHEP  1871 
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Ii-Tll  hn  rjrnins  tiir:r  ''-.Ty  nac 
.'cnv  atii]  not  draw  in-  down  thr: 
capital.  '  (hr  finaiu  ai  po,  ition  n 
Min  i;,\cii;nico  i:.  .1  pari  of  th 

jtmhlrin  of  cu.-ionirr''  ..alct,'.' 

M  ha\?  indicated  the  I'voad  pro 
Idem  winch  rr<|iiirr>  "U"  iiiidiiidci 
otfoiis  at  tiii.s  tinin.  In  Mn.'  ficncra 
^  ta.^h,  we  rarnrsily  mine  the  cn 
operation  of  our  U.-icd  coinpaiiiea 
(he  haiiKi.  of  the  coiinir,'.  I’li.diics; 
c'licralli  .ind  all  others  who  wis!' 
to  >.00  the  natsni's  priniar,''  socuri 
Me.s  inarho:  mi.  tainod  at  nia.xiimiiv 
cfficiotK  >  wnii  ii,;  \  ital  lunciionf 
nninipaircd. 

'  I'hc  M.xchanat'  nianaaomont  in- 
tond,'  now  to  dovoto  itself  to  the 
prohleni.-  which  ar'  prossin.s.  One 
of  the  ino,;i  urgent  of  those  has  to 
do  with  the  prosoriaiion  of  the 
niarkot  itself,  ’riio  impact  or  recii- 
kition  ha.i  already  p''riously  im¬ 
paired  the  vitality  of  the  market, 
riiis  we  ma.\  rreoini?.c  as  an  in- 
OMiahlo  consOfiueiuc  of  the  experi¬ 
mental  phases  of  regulation. 

".\monf:  oi her  con.'cnm'nees  is  an 
afriiation  based  on  apprehension  of 
chanae.  which  has  heeii  cmitin- 
iially  disiurhma  O'  (he  morale  of 
our  coinniiinity  and  which,  except 
for  tlie  Milifi  charm  ter  of  the  con¬ 
fidence  III  oiir  nicmher  firm;--  as  ex- 
hihitcd  |o  their  I  u.  toinei;..  could 
h.aie  had  even  tnotc  dij'rr.=:-ius  re¬ 
sults  It  wa.-  our  dc.- o'o  to  rcinove 
our  husiiicic.  -a.  much  a.  possible, 
from  coutrover?'  which  prompted 
Us  to  1ia\e  an  niipattial  Publie  C-V- 
am.iuing  Board  -ind  the  inde¬ 
pendent  public  iccountin?  firm  of  j 
Habkin?  i;  sell-  uwae.rtake  the  re- 


Change  To  War  Economy 


Twenty-Five  Years  As 

Director  of  Mines 


FEATURES 


Will  Have  Wide  Effects 


111  the  Sepleniher  Issue 


tContiiiued  from  Page  1i 

to  the  new  airplane  parts  plant  all  the  hiisiness  it  will  be  able  to 
handle. 

Textile  companies  stand  to  benefit  in  two  ways.  Competition  of 
British-made  goods  in  the  Canadian  market  is  likely  to  be  lessened, 
due  In  probable  conversion  of  the  British  factories  to  wartime  work 
and  higher  shipping  costs  to  Canada,  under  wartime  insurance  rates. 
In  addition.  British  and  Canadian  goxernmenf  orders  for  uniforms, 
jiarachute  cloth  and  other  materials  will  add  to  plant  activities. 

Itoniinton  Textile  already  has  received  business  from  the  British 
government,  and  such  orders  will  now  be  greatly  increased  (Canadian 
I'elanesc  has  been  making  parachute  cloth,  on  an  experimental  basis, 
and  is  likely  to  develop  this  department  as  an  important  activity.  In 
addition,  t  anadian  Celanese,  a.s  a  chemical  company,  may  turn  to 
manufacture  tff  explosives. 

Two-Way  Benefits  For  Textiles 

Textile  companies,  however,  must  buy  their  raw  material  from 
outside  ihe  count  ry,  and  higher  costs,  and  difficulty  of  obtaining 
higher  sale  prices,  to  offset  incre.ased  costs,  may  limit  any  improvement 
in  profits. 

'  anadian  Industries  is  fundamentally  adapted  for  development  as 
a  war  industry,  inasmuch  as  its  chief  activities  are  in  output  of  explo¬ 
sives  and  chemicals. 

In  gciieial.  processing  companies,  such  as  milling  companies, 
sugar  refineries  and  similar  organizations,  will  find  profit-making 
possibilities  more  limited,  trosts  of  raw  materials  already  have  rsen 
sharply,  and  there  is  difficulty  in  bringing  up  sale  prices  of  the 
finished  products.  wMth  equal  facilit>.  at  least  for  domestic  consumption. 

The  milling  companies,  however,  stand  to  increase  further  their 
export  sales.  Present  productive  capacity  is  tremendously  overe.x- 
panded  (a  result  of  the  last  war)  and  as  production  activity  increases 
profit  margin  w-ili  benefit  Twenty  five  xears  ago.  thou.gh.  overseas 
production  was  not  developed  to  the  point  it  has  been  brought  since 

Lake  steamship  companies,  such  as  Canada  Steamships.  w-iii  be 
affected  As  ocean  ships  are  destroyed,  lake  boats  are  likely  to  be 
diverted  to  trans-oceanic  business  This  '<  iii  tend  to  decrease  compe¬ 
tition  in  lake  traffic  and  strengthen  rates. 

The  railroads  again  will  come  under  control  of  the  go^'ernment. 
which  already  has  assumed  regulation  of  transportation  Traffic  reve¬ 
nues  will  rise  but,  government  control  of  transportation  in  w-artime 
renders  eventual  outcome  of  the  Canadian  railroad's  and  their  security 
•/aluss  uncertain  It  appears  possible,  if  not  probable  that  as  the  f’ar 
progresses  there  ■will  develop  unification  of  railroad  operations  which 
may  resup  in  a  situation  which  after  the  v/ar  •will  be  hard  *0  unscram¬ 
ble  P.ailroad  shops  undoubtedly  will  be  used  for  production  c!  shells 
snd  ct-iisr  T*’®r  rcit&ris!? 

Manv  companies  ■o’hich  are  making  products  used  in  peacetime 
industry  ■'vill  eventually  be  concentrating  a  large  part  of  their  activities 
on  '' ar  materials  C. anadian  Bronze  which  makes  parts  f-r  railroads 
"•an  ■"'ith  equal  facility  produce  parts  for  war  machines  General  Steel 
■^^'^re^  ran  produce  steel  helmets  and  other  war  materi.als 
mTfki  Effftrtc  On  UtiUties 

TP.illfv  companies  ■"■ill  feel  miiced  effects  Costs  are  likelv  to  rise 
faster  »han  revenue-producing  rates  —  particularly  as  present  reg'ila- 
tory  sei-up  mav  work  to  restrict  rate  increases  —  hu*  as  partial  offset 
there  ■will  he  increased  domestic  sales,  and  with  higher  activity  profit 
margin  v'lll  benefit 

r  ertain  comnanies.  notabpr  Shawinigan  t^.'^ater  £:  Po'wer  will  benefit 
from  subsidiary  activities  Shawinigan’s  chemical  unit  originally 
started  as  result  of  the  last  v-or  pr.oduces  chemicals  tj^at  are  an  essen¬ 
tial  base  to  manv  v'ar  materials  Recent  develonment  of  research 
and  further  nossible  discoveries  promise  to  make  5ha"'inigan  Chem¬ 
icals  one  of  th'^  most  ininortant  of  '*anada  s  -*'ar  industries 

All  comnanies  must  face  prosrtect?  of  inci  easing  taxation  It 
appears  probable  ttat  part  of  Canada  s  cooperation  with  Britain  tn  the 
ng-i-  n-nr  be  financial,  and  to  carrv  this  burden  industries  particu¬ 
lar!’'  those  ■'vhich  stand  to  benefit  from  production  of  war  materials 
may  b*^  '‘tiled  unon  b"  the  go’-erriment  to  oa’-*  a  hea"''”  share 

HOW  THE  WAR  STOCKS  ACTED 

STEEL  .SVD  STEEL  ''■''OPKtMG 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Committee  of  New  York  Ex 
change  Suggest  Reforms  May 
Go  Too  Far 


It  Will  Apply  Where  Prairie 
Farmers  Have  Little  or  No 
Crop 

CONDITIONS  VARY  WIDELY 


Coniumption  standards  and  the 
housing  prohlem 

Canada's  central  mortgage  bank 
Amendments  of  provincial  tax  acts 
Accountant  and  the  community 
Learned  judges  and  the  auditor 


PRESIDENT  PROTESTS 


Winnipeg  Bureau  The  Financial  Times 

Winnipeg.— Despifp  the  criticisms 
encountei cd  by  the  plan  in  the 
earlier  period  of  the  crop  season, 
tbe  feeling  now-  is  that  the  federal 
government's  acreage  bonus  scheme 
is  working  out  well  for  the  St'est, 
The  indications  are  that  as  a  result 
of  its  operation  there  will  be  com- 
parativel.v  little  need  of  relief  on 
the  prairies  during  the  coming  fall 
and  winter  months. 

The  scheme  is  favoring  the  West¬ 
ern  farmer  berause  the  erop  is  one 
of  extremes.  There  are  many  fine 
fields  of  grain  rut  or  rcad>  for  cut- 
ing  On  the  other  hand,  there  .-ire, 
some  distinctly  poor  area.-,  sucli  as 
south-eastern  Saskatchewan,  where 
tbe  acreage  bonus  will  be  collected 
this  vear  Thu?  the  purpose  of  the 
federal  scheme  i?  beiuc  fulfilled 
A  farmer  ■with  a  good  crop  w  ill 
not  need  assistance.  "  htle  one  with 
little  or  nothing  witi  come  under 
the  prcviaions  of  tte  k*  .and  will 
iutomatitallv  be  gy  en  help 

To  the  ■"'e.st  general!;  the  ne**- 
echeme  has  much  to  commend  it-  i 
eelf.  ae  comeared  ■"•vh  the  peg.ged  I 
price  plan  '  Under  the  latter 
scheme  there  ■"■as  nothing  tr  offer 
the  farmer  who  experienced  a  'otal 
erep  failure  although  he  ws;  twe  ^ 
oift  izi  ■nrfr*'!  d?  isslsta^ce. 

Thfer^.  if  cf  courf?  ftil!  i  ^2?" 
6^  on  7^  ■^'hich 

''.VsEt&rnfrf  3  neceffit' 

In  disturbed  time?  to  isiure  tbii* 
^»vtcat  Tt’ii'  ^bre^n  on  tbe 

market  a*  prices  ruinou.=:  to  the  pro- 1 
d’jcers.  [ 

Wo-<"-  It  ■"  '‘rk?  Out 
A  farmer  on  relief  in  Saskatche-  j 


created  unaer  ms  ciireciorsmp .  geo-  'i-iio  covernoi.-  of  the  .New  York 
logical,  mineral  deposits,  ni.ip  niak-  Stock  Exchange,  in  lonunciuinc  on 
iug.  division  of  publications,  mine  ijiii-st  proposal.s  of  zo\oinmeni  re- 
safety  inspection,  mine  roads,  mine  -ulatory  bodies  t.u  slock  exc’haiice 
'villages,  laboratories  mine  school,  ,  "i-pf,,, suited  tlia'. 
'prospectors'  lectures,  and  mining  while  they  are  wiilm-  'o  coopcr.ire 
I  scholarships.  .\t  presoni  more  iliaii  ujth  the  co\ ernmeiif .  n  new  reuii- 
Ititi  persons  are  employed  laiions  and  l■eslri(•llons.  'Iiey  think 

Born  in  .tiontreal  in  ISff.  Mr  Du-  tlie  "reform"  program  li.i  -  uone  far 
fresne  received  his  carl.t  educaticui  cnougli. 

at  Mount  .^t.  Louis  follcte  Later  William  .Me'.  .Martin.  prr.cci- 
he  atieuded  the  Keole  Pol' technique  dent  of  ilio  New  \'ork  exc  hanue.  in 
of  tlif  then  Laval  rniversity  in  a  letter  iipprovcii  by  the  exrhanges 
Montreal,  where  he  received  his  de-  board  of  governors  and  .■'cni  to, 
cree  in  (  ivil  luid  .Mining  Engineer-  membei  lirius  w  ith  a  copy  of  a  re- I 
ing  Upon  graduation  he  spent  a  fur-  port  of  tlie  Publie  I'kxamiumg  Bc'ard.| 
ther  two  vear-s  at  McGili  I'niversitv.  protests  tnai  regul.iiion,  if  e  arned  | 
siud.'ing  f"t  hi.s  Master  of  [Science  fiiiiher.  will  .-ci'ioii.sly  interfere  wiilil 
degree,  which  lie  received  in  Ptlii  legitimate  aetiiiiy  (’f  stock  broker-;  ! 

Ill  1P17  he  w'as  elected  vice-prcs-  tliat  the  time  ha.-  come  for  nd 
idcnt  of  the  Canadian  Institute  o'  .lustiiient  .md  .  unpltfication  of  pie,,., 
■'lining  -and  Metallurg>'.  and  i;-  still  rules,  rather  than  cx'-iision  of 
•an  aefive  member  of  that  organiza-  power  to  a  point  where  " 

Mon  Hr  is  also  a  member  of  the  uudermiuc;-  the  vitalitv  of  t'.m  stork 
Anir-ncan  Institute  of  Mminr  and  uiarke* 

Metallurgical  Ln.g’.neers.  the  Cor-  i'lartin  5  lettei  foiic''  .-' 

poratjon  of  Frofeisional  Eneiueers  -  trauiruitt mg  hcrsw.th  j 

aii'l  the  Lncmcerinz  TuMitutc-  of  -"r"  r«--rort  of  Public 

Eivair-inlnr  Board  •"'h:cb  I  irpoin^- 
.  cd  '^!2  14  1^,*^  T’.*b  ^b®  20-  j 

rrO/'i'dl  cf  ^bC"  bO'*’*d 
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Manufacturers  Prepared  for 
British  Orders 


(Continued  from  Page  1) 
in  the  air,  Britain  and  France  must 
be  able  to  obtain  constant  replace¬ 
ments  of  planes  destroyed  in  air 
anti-aircraft  gun? 


battles  and  by 
Canada’s  ability  to  supply  a  stead'- 
stream  of  war  machines  will  be  of 
vastly  greater  value  to  Britain  in  the 
new  war,  than  provision  of  man 
power 

Aircraft  production,  ■while  the  de¬ 
partment  to  which  first  attention  was 
paid  in  preparation  for  war,  will  be 
tsnlv  parr  nf  Canada's  role  ’''arious 
other  types  of  armament  ■"•ith  H’hich 
Britain  is  now  fairly  ■"-'ell  supplied, 
will  be  required  in  increasing  quan¬ 
tities  as  the  war  progresses  During 
the  latter  part  of  the  1914-lilS  con¬ 
flict,  Canada  was  supplying  a  large 
part  of  the  armament  and  munitiens 
used  in  Europe  Faster  step-up  in 
such  production  is  important  in  the 
ne’v  war,  particularly  if  plants  in 
Britain  and  France  are  damaged  or 
destroyed  by  enemv  bombers. 

Compared  wifb  1914 

Canada  s  preparation  for  such 
■work  however  is  much  fur'her  ad¬ 
vanced  tbari  in  1914  'T-i-enfv  fi”p 
years  ago.  war  came  as  a  shock 
found  Canada  as  ’■•“!!  a?  B’-oa 
prepared  for  long  dra"'n-out  f 
ties  Canadian  industrialist.^ 
been  making  read' 
conflict  in  tbf--  nr6: 
o’’6r  three  years 
tribii^icns  ^bs^  ^ snsdisn 
ncaks  b3’’6  bse^n  tboroughly  6>: 
ed,  and  many  types  of  -zrm; 
have  alread'/  been  produced  ' 
experimental  basis 

Twenty  five  years  age  Car 
industrial  development  rela 
was  small  Today  the  countr;/ 


ful  .-.n!-'  f;>i* 

*11?“  O’:!*  ncPinb^r  firm? 

bs'*?  ni^  ni^*^?  ^  f  ^bc-ir  '*rmnl6t6 

onfi'l^n f ^irm?  And 
!?  ■sl:'’*  p d 3 r]"’  crat.ifvin*  ii« 
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?’i*rh  con^idFr?'.*®  i.'  fuH'*  inFv- 

itftH 
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Th'i'dl  Co 
4-\Voc^!v  Period 
C'jrrcnt  F!>ca!  ^ 


'  T'Cfonto _ Anncunc^mf^nt 

I  bv  Lobla'*' 
i  L/imitsd  Tb*^  bTif?  fo’’ 
tveried  endinr 
‘Ver?  21-  ''“"X 

for  ihe 

tb€  previous  fiscal  yt- 
'"‘ease  cf  ^162  o’*  1'"'  *  r*r  cen^ 

Sa^e*  fQ]*  first  tn'cjvc 
of  tbf  curren^  fiscal  v6ar  '''’er-*  • 

22*^  5'^7  as  ae'ains*:  ?4  ;45  4''?  for  tb^^ 
same  period  in  the  pre’dous  fiscal 
'•ear.  an  inrr63sa=  of  9  s  per  cent. 

nrofits  for  tb*  four-'^’cak  r*r* 
nod  ending  Auf^ist  19,  •’■ere 

approx’lmately  9  per  cen*  higher  a' 
^5^  51^  as  comrsr^d  *’*itb  55"  ^*2 
for  tba  sam^  pvoriod  in  tbf  pr6'’’icus 
fiscal  ■'•ear 

Tiroflts  for  tb?  first  12  -^ssks 
0^  ^b©  currsn*  fiscal  vga.r  ’’’srs 
greater  b"  t^  per  esn'  as  compared 
'’’ith  Gc©  r^riod 

in  n’*^**iou.s  ^Isca! 


Compan,' 

tb? 

nth  1^3? 
irsT'rd  Tritb 
e  period  in 


promr^!^*  a?  pra'^^icab!? 

FTOiTTani 

*  Tb©  r'rDor^  1  im  ssndini 
m2’*ks  in  a  r^of***  '“eNrnjjicf' 

f'f  2  bro?d  r L a ■n-hi<*h  ti 

b*2un  inor*^  ^ban  3 
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"The  Exchange 
no  nresent  Int.on' 

n«.n;  r’llf?  '^f  3n  ! 

as  th?’’ 
nocessir'V'  under 


3n.a?6man^  bas 

q  csf  D'*'^po*in2 

:?ual  character 
J”  be  d?em?d 
-  ’*^comm?nda- 


'  un- 

>£jt  i|i. 


ulti'^’a-tion 


European 


icnt 


labor  grants  Thru  th=-  nTi-n 
rntb^rn  m  northern  Faska’cbe- 
•trcntiv  ebta’n^d  57  3*"'^  from 
rcurc?  Tt  is  beinr  spen^  on 
•H'ng'  The  s^r??*s  ■'**b!'’b  bit-bar” 
[vf  been  nc’bins  but  prairi? 


no^dsd  a'diusni'^nt  those 

rule?  •ilread'''  in  force  e  exoset 
^urtb^^^mo’*©  ^o  ua^^en^ion  to 

simnlificaM'’’n  '■*'b^re"’6r  possible. 

*'In  sbor^  *^e  that  i^  i?  im* 
thisi  tjwg  ^hat  con* 
'■fntrate  our  ^ime  and  cur  cners^ies 
UT'^n  '^he  rebulidin*  our  bu?i- 
n*^??  A?  ”*e  ^'*ork  ^bi?  end  ^*’e 
h^vc  thfi  riibf  ^0  rerard  tbe  ooliC" 
ins’  ro’*’er  a?  citizen?  do  in  other 

’“inkr  lift  fc-ftiinc*  '’*’bile  it 


♦  ntii 


!5”c.y  pq  r  c  e. 
hotjlH  nc-,t 

‘frr)Tit 

•c.  aftivlt'' 


Ipp’*'*- 


The  Bond  Market 


'Continued  from  rat'©  S') 
Tiunno  ■'‘"eek  toreim  ezeban^e 
markers  b!£rb!v  unstable  as 

'*'i^hdra'^'a!  of  support  from  the 
nound  Icf*  man’’  cu^ren’’!®?  ''••it’hour 
a  peg  Ne'"'  "^'ork  fund?  m  Canada 
"ere  Quoted  af  ^ne  as  b!?b  a? 
12 '-2  in  comparison  wuc  a  fraction¬ 
al  premium  the  n'eek  before  Appar¬ 
ently  no  attempt  '’ontrol  "’a? 
mad®,  bv  the  Bank  cf  ^‘anada  excep* 
tn  suEgert  to  th®  ®hart=red  baiik= 
iha^  speculation  In  exchange  should  ' 
be  restricted  as  much  as  possible 
15  que^ztionabl®  a.*  ^o  v'he’ber 
complet®  control  ’h®  Canadian 
dollar  possible  thp  Bank  ®*t' 
Canada  bu^  "uth  *b®  th® 

dollar  is  tied  the  ^^r’un®?  of  manv 
3  Canadian  borrower  respite  the 


76^  ? 

METALS  AMD  METAL  WOPKIMG 


Aluminjum  Co. 
Canada  U'lra  A‘*  . 
Canada  Bronta 
Consolidated  Smelt© 
H’jdsnn  Bav 
ln’*rrsatinnal  Virk?! 
V'^rand* 

Sheml*  Oorden  •  -  ■ 


OILS 


Imp-ria!  Oil  .  ’ 

Ip ♦'•rnaMnnal  Petp  .  .  .....  .  ?  *  G*  L?  2 

’VlcCoPCrop’^nac  . . .  M  1 

I  Revah**  .  41  MI.  4 

•AIRCRAFT 

f  airr.hi!d  . .  St.;  .1  ' 

FIf.**  AtreraP  ii-j  t' 

•  -  U  hich  group  also  include?  Canadian  Car.  National 
d  icker®  in  *he  ^tee!  and  '•■orkins  group 

MISCLLLANLOU5 

Canada  Cerr.en*  ...»  •  '  ?  t! 

Can  andOom  Sugar  .  2*  2* 

(.anadiap  lpdu3lri»?  B  .  .  22^  •  22* 

Dominion  rnaincerin?  ..  2* 

Domiruo’-*  ....  70  'Q  7^ 

Lak**  ot  U’ood’k  .  ifti^  ii  2’ 

F  IfDUf  . .  '2  2 '  J*- 

PACKING  COMPANIES 

B  C  Packer*  .....  I4!n  H 

Canada  Packer*  77  ic 

Canadian  Canner*  ,  .  •  .  ^  i  i 

PULP  AND  PAPERS 

Abitibi.  Pref  .  32 'a  vq  2’ 

Consolidated  Paper  .  M*  7 

rras*r.  '  F  .  7  I  i,  10  n 

Pric-  B’-o?  .  22^2  *  I- 

5*  Lav’T  enc*  A  -’0 ®  M  I  = 

b— l-alset.  hid.  nri  --a!^* 


r.K.  MAR  RET  FOP  rOlTTBT 

C)tt3^T»’a  '  Th®  d®"*  elopment  of  th$ 
BrUi^h  mark'rt  for  Canadian  poultry 
If-  one  of  the  nio.t  unport-int’  irends 
in  recent  vc-ar  Th'-  reiuit?  of  ’he 
la.-i  fe"'  year.-'  e.xnorL-  hai'e  had  ’he 
effect  of  .'.tabilizme  Canadian  markets 
and  hu"P  been  of  para.mount  impor¬ 
tance  to  th'-  C-anad;an  rouhr:,-  indu;- 
t  r'' 


Elxpect  Canada 

Will  Cooperate 

Financing  War 


r,.,.  pound:  of  rj-.-na 
/an;  ported  b-.-  rap  '■•nh 


Stabilization  of  Potato 

Price  Held  Desirable 


TORONTO 


CANADA 


ace  Schedule 


crNGLF 
DOUBLE 
TVriN  BED: 
Bl’ITEh  . 


\T»'  r'tr«in£:  stqtisp  th^t  rhe  A’’6'®n- 

tine  IS  .ipparentlv,  no  nearer  a  solu¬ 
tion  of  the  problems  of  growine  ttg 
own  rerlifer)  seed,  as  deterlore tion  of 
type  and  gual'tv  orrur  'n  succp.'.sivp 
vear.  in  all  attempts,  so  far  to  pro- 
duce  seed  potetoes  'n  thp  .tVrgentipp 
Because  of  this  it  is  ueecBsari'  to  mi- 
port  large  qualities  nt  seed  etock 


IV.munrnf  .Rofp”  o"  nniylfcatinn 


T.«-n  Dining  Room.  ...Popular 
priced  Cafeteria  .  .  Garage  . . . 
‘  .Afk  Mr.  E'ofcter'’  Tra'.'e! 
Ser’icfc... Official  AA4  Hotel. 


Mr  Strtsug  reportt  that  gener 
busiueE*  couditioas  .j,g 

larfr  not  sood  nt  tbo  preaent  Ume. 


CUtOURFUL 
VfEATHERPrtOOF ... 
.  . .  FtRE-RESiSTING 


S...  ■  SEPTEMBEK  8,  193?) 


Britain  Has  Been  Preparing\  TRADE  PACTS 


■  ''  '-ib^  fh®  D'';ii'!ini'.'an  E  ■'•publi''. 

’•a '.'I  anii  I'al.T 

I  1)G  rOiV'rf  r t*r|  {’OUGCil  8 

'  .  *uoii  ?h-Tt.  rrn^pcrit.”  to  ♦hr 
n->!<-  frbinf;  r.idui-'rv  if  d“p?r!(l- 

I*  t'’'  larcf  rv'cTit  ritj  r?!i!*'iD£ 

1,  prcFeii*  d'^nrc.'^d  of  the 


in  Newfoundland 


S  Ltnnomir. 
.R»‘por^  fo**  .SnHnnr 
,S;}!t  FiJ'h 


By  AN3EL  E  TALBERT 
!n  The  Nev*  York  Herald  Tribute 


Fi^-babilitv  S^eri  c*f  I?idu8tfy 
Fi?!di”£  Bu^rL'  t«>  Pt6> 

?>?’uf-Dnw!i  r'«!idit!f*n3 


Wrii  to  Benefit  Sodium 

.  InduhJrv  Sji»k4tcheH’dn 


0-'-«r|nr.i(  eri  j]!  niftFt  PFtinia.tes  of  1  t.ho  rrushed  f*' 
the  rojqtite  ahUHv  of  European  ,  IlEhtF  OUfline  t 
nsfi^n:.  to  aerial  n-arfar**  is  night  ami  wjnri 

the  elahorato  aviation  eround  or-  bv  a  laree  .^l 

Earii£ation  t*  hirh  the  flritir.li  are  I  Because  the  pr 

Tiietly  cninpletmE  in  bleak  and  j  northeast  m  \« 

unmapped  hut  fog-free  sections  of  in  the  summer. 

Newfoundland  Its  purpose  is  to  I  landing  svstem 
make  posMble  in  'tar  time  the  ra- 1  and  southnert  i 
pifl  delivery  to  the  British  Isles  by  on»the  i.ftno.v.-ii 
air  of  long-range  bombing  planes  in  those  divert i< 
non  under  eonstnirtion  in  tanadian  runway.-,  are  i 
faetorit's  and  a  eonstant  flow  of  1‘dO  yards  "ide 
,\i:  t>  d  j  siippliet  abroad  in  both  land  planes  innnivn  v  . 

iiokenlaiid  giant  flving  i.uats.  l  I'IWNMI  hf 

polled  j  The  inimemc  British  air  base  m  |  Installation  o 
rl  .-tiid  Newfoundland  has  two  .seaplane  eciuipmeni  .shipi 
lauies  harbors  — Hotwood.  at  the  head  of  a  ain  and  Canada 
evail-  f.iord  inland  front  the  Bay  of  E.\- ,  the  blind  landin 
itet ion  ploii  .  tiow  iiscd  by  the  irana- i  it" hived  the  di; 


-POUTFCS  ARF.  CHARGED 


.Prertir^llv  Only  Rgw  Malfiml 
Thai  Ik  Nr»t  .Subject  to  tlic  N«- 
bjral  La'v  of  Supply  and  De- 
iTtaod 


lmul>Al«d  Sidings  >  Roll  Rtsofing.^  >  Building  Papei-5,  Ctt. 

Building  Products  Limited 

MeNTRtAL  KtoWHIPEG  TORONTO  **tNT  fOMN  msmiitom  HALLTU 


Offers  Solution  of  Surplus 

Wheat  Problem  for  Canada 


I  innipCft.  —  rx'tractiPD  ?Iutcn  '  cihouf  Kiom  the  same 

lend  "heat  starch  from  Canadian  pouml;.  of  flour  abo'it  6i  pounde  of 
'  fleijr.  milled  to  Canada  ffein  '  ana-  ".  heat  ;.iairh.  "itb  a  maiket  value  of 
'  d'an  "•brat,  if  being  ui  ger]  pt-  lohn  about  roiild  he  obtained 

I  \)  reel,  !i  patmni  m  peer  Lodge  ‘  an.adian  house"ii e;.,  hp  admitted, 
Imilitari  honutal  in  tvmnipeg,  .a,r.  ,a  woujr]  i.,  used  to  using 

'ojufmn  tf.  the  problem  <’f  "heat  wheat  starch  instead  of  corn  starch, 
surpluser.  hut  "heat  st.areh  had  2hney.  more 

T'vpoi't  of  giu'en  to  ho  used  m  food  ■'•ulue  th.in  corn  starch  and 
'■aising  rho  food  t  -aiue  of  British  and  'hes'  "  ould  ;  oon  get  to  ]ip_fi  it 
L'iroppan  "heat;,  .and  domestie  use  jn  an  effoi  t  to  arouse  go'-ernmeat 
of  "heat  starch  instead  of  importor]  ruriosit\  jn  his  schcrrie  yir  Test 
'  orr  stareh  would  go  a  long  wav  ha.s  wrjtten  Hon  '  (V  riardiner  Ds- 
ton  ard  reriijnng  t  anada  .s  annual  minion  roini-ster  of  arriruhure  He 
"heat  surpluses,  .'ir  Teer.  a  former  hSp  also  suggested  to  the  Brif’ih 
icjcareli  ehemist  declared  here  food  lontro]  mini.iirv  that  m 

About  IT  pounds  of  gluten  could  |  e'ont  of  war  Great  Britain  auht 
he  obtained  from  e'-crv  jofi  pounds  ;  use  gluten  from  '  anadian  flour  t? 
of  first  grade  flour  yir.  Teer  said  mi.v  "  I'h  Pritisb  "-heat  ;nft«,jd  ef 
rbi-  would  have  a  market  value  of  the  urua!  300-  mixture  of  ''anjdiia* 


NTrpT  BVMHIM.  INTUhniT 


Tlr'licine  H.o  F|on  N  n.  Tan- 

n<  r,  provincat  tfini-tor  f,r  i.and.r  and 
'Cnr-.,  liH.-  .-i,rr'''ip'e,-|  (>r,-thn.m  Ardm-. 
son  ;,o  make  ')  .  iP"  e--  -.f  th.-  'an.  p. 
mg  mdii.ti'.  a  _-"ii3in  op<'i-;,tiop 

eo.'t  •  and  '  cm  role  y  h''or’'  'f  the 

i^r-mr-  •k(t  h.yi.'  -•ni  rib'jt  "d  to  tpr 

.r.ndi' ton  pr  ipr  ind'i.-'ry  a  'p-si 

«Trp.  M  \  nWr.  I*..  <>1 ,  v»g  ''-Ojlr''!  ’ '.’gr 

•brv  rnin-i-.«i  oF  ipo  .’h'lV  Gi'o:,. 
yto.  U  ".rc'ri--  V  -O' M’lnn  fo.-m  a 
■■■'‘rnmittfc  *T* p'**.* •‘•f 
■  Ir-  r»p.  r;  pv.,:  i.  p  f  i 


f  1  li  I  t"*  f>  rn  p  ;j t  i  s  t 

')|0  y  t  3  t  r  £.  t  A  art 
r>f  prpTcnt. 
c->f  rviirlf 


The  t-ttmpaff  h'«M-ev-cr  'r.nr-  ]  ’Thf  f  g-.-oritc.  aF 

•I-';  ftjvthfv  pi-di'-ifAn  1  V"'*r'lb9r^  V'cre 

fr  ;  lift  lu  pinpA.A  r,f  th\\  ^nr]  bncjccr*  ■’**hl’rh  p*5y8d  -itj  imror- 

p-.'T  t.*v  K'lniDa.  tgrjf  pr?it  in  nf  COffllEUDi- 

l-if'-ein  tr*  limit  Ihr.  pr''..]  ijr  t  i'‘*n  nf  ‘'•il  «*;jtV'n.T.  fs^  ■'••ell  8  f-  f*5ff 

:  j  fAT  Thr  r-iii  r*'*:  '  terr-,  h^rb-ir?  rbip? 

tiiir.  p  llir  price  fnrrf.cf  nr  ryr^tc  p-ins.t  ~i!‘*C65-?-f 'll  M  Vh.913? 

pn  pf.ni.itr  rnAimpoli-  m  tn  pro  ip  g  rnrthod  of  m  qrfgre 

moTA  rcrjmrnt.it  ion  hijt  1-  lirnifTcJ  -vt-gi  r V. a r a »•  f rr i st  i •*  of  tVji^  fiya]  ph9.~9 
to  tHc  pnrpo^A  of  roo  f-Priin  7  in]  .ipd  of  tho  j-pgiltsh  fonflin  — 

£  • :  n»''l  V'l  *'ni  in^  ihr  .n  oirj*  pU:  :  nf  poitc  gpfl  E-hlPf^  DP  HO'- 

fhritof  i.L'itlvn  103  on.iblo  ];.}). or  hriMP?.  ligTidl'PE  ijipm cp ' . 

j  iv3vrlit.!i>-rf;  3nr?  r^ldlDE?  8i9 

(  ..iinalii  Hot  Oil  Arf  i  targel  ,  rerjutring  roiisidei  able  qiian- 

,  ,,  .  .ftfir*;  of  r  vpU.'p  vr..  it»  * 

Ta  3. -1 '•1m  ion  to  1  ho  :  t fr  pr or.’t f  !on  ! 

-  *  ,  ...  ■■  ‘'*f  thru  .nnrtnp'Tinp 

iV*"  H10  inJor  .t;i1r  roui  pu'T  .  .  a  • 

■  '  .  .  ,  .V  ,  .  llio  IhtvDr  Hioii^hl  m  p'>r' 

•hrrr  i'  ;i  I  Ptjrv  i  1nv.‘  *  ;}nri|  tho  ...  t-. 

,,  ,,  -  .  .  ,  .  .3103:.  of  \3)ruri;i.  1  firrac:^n;i. 

,  mpall-  l  ot  yt,  .,,|„.-1,  P-oni.  ,,■■  .htefil  due  to  Mm  , 

hos  In  .mtltn.ttv  the  mm.-  bntuhe,  ...  whjrh  .also  a- 

.-n.  nt  ,„l  m  mtor  .t.tto  ,  opmter,  o  ^  It,  ,-go  propo.  tton  of  ;  h MV 

rrnr,,|.  rd  ip  .  voc,  fit  .-t.'ilr  .illn  v  „  p,)  n|  -PI p it  To  rpiote  a-p  ex-anv 

able,  -.1,0  I,,,  ho,.„  to.i.optiilv  in  ptlo,  ,n  a  eh;, in 

ec'eet.if.  ,n-rtr..p,;n;:  tr.tff,.-  ..tnclr-handed  tp  desiro  tng 

ler-allv  p,-ofl,„.,l  Mtl  o-.i-rp,  "hire  ,.  Reamers  off  •l-att..- 

..-t.-,tr  pr.  pro,-., ,  ,r,„  law  nr  I  a  il .-  i  ,,„-or,  hits." 

to  rnfon-n  llm  lap;,  il  li.i  ,  l,oiii;:ia  ■  .  ,,,,  . 

f  1  1  llighh  l.tfeeHvp  Potpherv  i 

pa,  foi  e.\.inip|i.,  Iiat  .'I  prni'allOll  •nt-n,.  .  r  »  .n. 

1.',w,  hut  It  ha.,  herti  I., \lv  etifm Tire  .fl  k.  hfmiher.  opr  of  the  mbit 
and  po  ftrir  Knriw;,  ito"  niut'h  effr,  ti\t^  hl-aiie,;  of  itr-  kttlfl  m  e,i-.|.j 

.-.Miff)  hot  oil  h;,  ,  hi  (PI  ipovcl  nut  ep.-f  (■;, rfi, '.  ..uu-pound  and  l 

.-■f  1  op,.  ,.-,n.a  Pit], .nil  ,■.•■.,1  u  ti.ip  „p.  IM.UP.I  b.upi.a  i.elow  thp  furelagr  and  ; 

.-Ic  -  thr  pn-vl.  I.-P-.  .  of  Ml.,  i  nlinalh  '''"I  1 U"  ItniiP.I  h-Ulths  tinder  e;Kh  of  | 

a.-f  \1-,-,,  ,n  niipoi.  Plupr  proflii.  UaWiPgi.  1 1  bar  ad  iUSI  a  hie  ia  lidin?  | 
I.mn  within  tlir  la:.r  (ear  ba-t  m  f'"’"'  ’’Take.-.  limiimg  the 

ere;.-r,l  from  a  pegljr, hie  amount  If.  ''""tr  sherd,  whirl,  .  pahle  the  j 

-n.-.i-.  lhau  rUhu.'io  i,;,rv.  l-.  a  .l.a,  piai.e';  r,e"  ,o  take  aim  '■  uli  --.are 
.hfi-e  V.  no  limit  at  all  uimn  the  au'l  i ..  approaeh  nra  r  i  h.-  i  a .  ce'  dur- 
.,.-ne.ppt  of  0,1  Ih.it  mav  he  prf.fluced  'hk'  a  dive  beffpe  releanur  the  homh: 

rnd  eptej-rd  into  interstate  c.apj.  dnd  "straighieniug  cut'  wiihput  fx- 

j^r.-,-e  jee.'ive  accelri  at  |on. 

‘■■rnler;.  all  Tt,-,te-.  praetlre  prnra-l  nright  do 

rion  tipop  a  romp.arahle  b.isir..  ob  to  L-nglis-h  shippinr  centers  | 

vmu.i,-  the  piirpo.  r  „r  such  re:  ,,-,,-.  :  -""'iKtrcd  merchant  shirs  A| 

"en  will  he  defeaicl  rc.va:.  Okla  -  i 

hema  and  Kan-  as  may  i  rstnc  !  .IrPrit  b  I 

.he.m:.eh  P,,  f|o,vn  to  a  poipl  ,vberP  i V  • 

It”  iV  ivtrdlv  weptb  rrhile  ditll  a  *  Population  f-acpd  starytion. 

.  ,  ,,  .  r  ■.  I  i.'t  tri  offset  ihi-  hf'ss'buitr  and  b‘  i 

■well  fr.f  the  -mall  .inhUint  hf  oil  ,  !  ..... 

,  f  .  1  .  f  ,  I  ,  .-lire  that  plane;!  for  Britain  s  fi*ht- 

M-  mav  be  take,,  out  of  u  •  mg  squadrons  keep  epming  to  re- 1 

the  ame  time  an.iihei  , Mate-Til, n  ,  dcstrovid  in  bettip  that 

m:  h  the  ron  ,p,.-uou;.  ex.-imple  strenuous  preparations  are- 

mav  he  ri.-.",n;,  i.i,  veils  "  „io  epen  ,,,  Nowfoundland 

and  pouring  more  o„  ,n1o  ine  na  |  pog. existent  m 

vonal  :.uppP  iliai,  ha.,  beep  n„  off  i  ,.,hirh  the 

b'  il.e  ;.|atf  .  ll|■,l.•u,•mg  proratiop,  „  .  .  .  .  .1  ...j 

,  '  Rriiiah  have  been  wo,  king  And 

No  l'etli*rt,l  1 ,1  f IlltMiefi  .  was  liercssar.v  i.»  fiiie.fUiop  tra.ppprs 

No  Biale  call  l.iiie  aiifilber  State  and  "ond.smon  aboil,  "eather  to 
to  afl'M'!  .'I  pi'iiralinp  law.  |,  i.s  I'qii.il  have  some  kind  of  a  lias,,s  on  -.vhirb 
h  pvidopi  iliat,  ex.'i'pi  by  sonu-  kind  to  plan  Bm  .spreial  trains  were  used 
of  pressure:  v  lilih  up  to  now  ba.s  .to  bi  iiig  all  kind.-,  of  inaienalr-  and 
not  jir.ivf'fl  \er>  efferlive.  the  f.'d  maeli iner.'  from  St  .bdin'.s  and  con. 

cral  govei  ppiHii  (an  |invi>  no  infill-  siriielion  has  progressed  .upadil'. 
epf-e  in  sill'll  a  situation.  I  Today  ai  the  Hatties  (  amp  land 

\  f.ir  Illinois,  liie  1  nn.sensiis  1  tilaiie  base  Miere  i.s  a  huge  steej 
;.rriii  .  lo  be  ilial.  rim  e  oil  is  Hitliin  hangar  wiib  a  eeniral  heat.ng  t -.- 
it.  border...  il  .slmiild  .diialti  a  pro-  irm  I'lankilig  ilie  flying  fiebi 
horlmiiale  sliaiw  of  Mu'  crmle  f>il  There  is  a  total  aiea  of  1  .:';;u,'i'li1 
m.vrkei  bi'f.iii'  entriiiig  iiiio  iliseiis-  sunari'  .vards  in  the  system  of  pared 
Slops  i.t  resliiii  ..uipui.  I'll.'  .luiien  ninwars  laid  mil  in  ihe  luiidra.  In 
lioli  si'oiiis  III  be  lhal  wlieii  lllmois  I'CIS  ;ilone.  iL't.iiUU  lolls  ol  :u.->n.> 
f  n,i.>,\s  a  markel  .ml  lei  .'.uiiparalile  "'U  ''  i(narried  to  i>m\  ide  ,s  b.-d  f.v 
to  lhal  of  Dklalioma,  whiili  is  pr.t-  Iho  runways,  and  :',.MiU.uhu  calb>n.-. 

fill,  mg  uiidm  proialion  . .  bar-  "f  I'i'umen  fluid  wi-re  11 -('fl  lo  bind 

ti'if.  flail,'.  ihen  il  will  lie  lime - 

epfuigb  lo  lalk  ali.'iil  lestrirling  e.im.'  so  inrnhed  in  pidilu";  and  i1ip 

pi-ofliii'i mu  linanrial  neees.'-il u's  of  1  lie  oil  pro 

Ni'i  r.-ti  a-  ilo'  pres. 'Ill  si'iup  1:  ...m  dining  Stale;  ibat  P  1:.  eviir-m-l.  ■ 

rf  l'U.'.l.  u  m.i'  pfL-  Mil  m  i. f  .'I'  the  .)irrj.'ii!l  |.i  have  il  rop  iile'e.)  .h, 

ra..  m-Vf  ri.fl  |..i  M'.'  le.idii,;:  pui'-  au'  s.>uu.'!  .'r  lea  <  .-ip.i  |.lr  ha  i.  Prar. 

,-ha.terF  b’H  It  l|.■'e  Ih'il  plil'e],!  a  le'MI'  ei.-ri  i.lbC  kll.i.ftl  I  ..  ■>  lil.- 
lai-gi  amount  of  ,i-i«  ra'"  ina'rriii!  t.  ri.ii  r  -iji.ir-.-t  t..  ihr  la"  of  ; 'ip-  ■ 

^m|'  rcld  to  other;-  at  a  diMounC  p!'  -ind  demand  and  i'..-  value  to 

Qaatroi  of  oU  productnon  lias  beoisome  manufacturer  or  labricator.  I 


fi^'o  mighty  r>Ri  ’Its  ,;»f  Xji-kt  1  Cd?i  Irni!  titrnui"  "u 
.3T-ton  shafts  of  Xii  kcl  Stprl,  "  md  in  thr  cahlrr  that 
lioiftt  ore.  men  and  material  '  (’"in  a  Canadian  miiip. 
iVirkel  im|iart3  ti>  the  iron  .ohl  ffcl  the  tcxceplioiitil 
strength  require,)  in  tliis  sr,\,, .  . 

A  lifilmrinan  uimls  in  Iii^-  liiu  a  liojit-wpiolit  rrrl. 
It  is  made  of  ''  Mom')”  ( ’-(  \i<  !v  I  |iiii  '  j  (.'tqtprr)  for 
.Ktifiiolh  ami  rmrosion  iTsi'taih f. 


llironph  the  u?e  of  (.anadian  IVirkel  and  it*  allor.*. 
And  ?till  tint  srairh  for  new  u?e?  for  Canadian 
’Sit’kcl  i^'ai’lnely  carrietl  on  hv  International 
Nifkid  rnoineci-.  httr  Ait  kel  i>  of  no  value  10 
(ianatla  niitil  it  is  ^ohl. 


\ru  list’s  lor  Canatlian  .\irkel  in  world  indu.strv  call 
lilt  iin'it'aM’il  itrodiiiTion  Ironi  (.anatlaV  Ni'  krl  mine? 
anil  jilanls.  'This  rcsiilfs  in  (he  rmplonnent  of  still 
iiHir,'  men  ami  llm  |iiiri’h.T''P  ,•(  ~lill  morn  mat  hinei  v. 
-ii|>plir''.  Irriolit,  Iiimher  ami  power  from  all  part? 
itf  tin*  Dominion. 


In  all  hramh,’."  of  pcafplnl 
the  ivttrld,  neiv  pfommiirs  in 
rnuinerrinu  dillinilli,’?  art-  I 
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NEWS  OF  INSURANCE.  BANK7^'G.  MONEY  AND  EXCHANGE 

BANK  OF  ENGLAND  Another  Government  Enquiry 
AIDED  BY  RISE  IN  Justifies  Industrial  Insurance 

PRICE  FOR  GOLD  Head  of  Actuarial  Society  of  Australasia  Review?  L  inclintjsl 

'  -  of  Victoria  Commission — Changes  in  Method  Resulting  j 

Tlgiitcaftt  in  the  British  Money  From  Enquiry  Largely  of  Minor  Characlrr 


iWIDE  ADVANCE  IN 
WAR  RISK  RATES 


American  Life  Convention 
Holds  Meeting  Next  Month 


Market  Has  Been 
Relieved 

NO  PRESSURE  ON  FRANC 


CHIEF  CHARGES  OF  CRITICS  FOUNP  UMWARRANILU 


NO  PRESSURE  ON  FRANC  |  Anotber  to'ernmeur  euquir'  mff’  f'->  rvteni  ■Bra^c<  .-jn: 

_  I  the  husines?  r>f  !ndu‘"‘'3l  'r'  tir  ’■®ri’'’Tiinrnfl,i '  '-'P’i 

Londoc  — After  being  allo'^ed  for  j  ante  ha?  failed  to  fmd  iu?'ifir.<iinn  iij.-  -it  .iv  i  ■  iinn 
a  fs'’^'  days  to  fluctuate  independent-  for  th®  bulk  of  •!’«'  r'it'<:!?rii  irv.  nnsiiir  f;^|v  a,  o.  i'  th 
!”  of  deilar  exchange,  the  price  of  elled  ?-ga!n't  thi?  t'p"  of  m  iIiomcIi  it  i~.  inri.-ii.i.'  - 

aold  again  is  being  based  on  the  i  Dealing  ivitb  the  te;ult?  "f  an  nj,  j  f.iinih  v  ill  l  uc  'la 

United  States  rate  Its  rapid  rise,  'd  auin  tnstt'ured  I”  the  .-rnm^n'  an  .m  i  an -nmnn  i 

consequence  has  come  a?  a  '«-nlcr>n3e  nf  t  ifioria  !a?t  t  ear.  G  r  tinom  .c, 

relief  to  the  Bank  of  Fngland.  t*  hirb  A  f  .A  in  hi?  pr“?!den'!ai  add-cst  lainrH  •ttnri  hi-ipfni 

en.lc:  s  the  privilege  >»f  hetng  '  tn  tho  Actuarta!  .Sortet'  nf  .\ij,ttr.n  ,rf.-ir 

!e  to  value  U?  gold  holdioc?  at  the  ^  l.i.-.ia.  =aid  nm.-r  r,at<v-.  .a-  . 

arket  price  I  '  Tndu?>nsl  in'-uraunc  ha?  fm  nnit  qiffi(-i]ii.  hijt  .ii-.r.  n 

G’Cld  IG  tb?  !SSU®  dfpaftrL!?nt  Ult?  b^pn  th^  giiblpi't  r>f  Piiotiir\  Inv  ^  ,in\‘  h.^rt)  ;^nfl  f 

&sk  COOSGOU^Gtlv  jnCF^’a'^'d  abll?<“  and  attack,  ^Gd  Au^lFshan  Uiih  rrin»'‘'t  I'"’  thtp  rrsiilrit 
TTB  thao  £1R/t‘^G  0r»0  Ibij-.  lari^h  i ''■■'GjnaQtf:  If'o'  n**'  *  nf  mdtirf 1 n,  iir.iii 


,-5  --livrnnrjpi  A  -* 
lint*  OA  .  ,>  1  ♦',? 

.->*■  the  d'ff!''ui 

♦  i!*1o  Ml.lf  til, HI* 
iO  tl.T  fh.if  h 

:m>.*  po'.  Hblp 


WAvi'-  ?n1c^  c  tbP  pFivi|ogo  »>f  bpine  ’  tn  tlio  ACFliaflfll  c'Cri®*'  F*f  .\ij.?.trn 

ab!p  to  ■'•ahie  Eo’d  hoMinrs  at  thf  =a!d 

market  price  I  Tndu?'nsi  IG'-Urgiirc  ha?  frr 

Geld  IG  tbp  issup  dfpartmpGt  Uit?  ou^GFb  b®^G  tbr  ?»iblp''t  '**f  pgohu'' 
SSk  COOSGOU^Gtlv  5  jnCF€‘a'*'d  and  attack,  aGd  f^r  .^Ij-trahan 

rre  tbac  £iR/ino  or»o  ib'r  j ''■■'Gina eh r:  thp  vrai  h;?-  n"‘ 

fSPttlGB  Fho  effcr.f  ih^  1rf^c  in  iG  thi;.  FG^pPft  ^h<s 


TTAiV  IxIulV  nnlLO  '  Ho«„r.i  w  isn.-v,  m.-o 

”*■■■  j,Pfl  (jenpf.ai  (  niinr.el,  .\iii 

—  cia  Muiual  l.ifp  Insinarn  n  <  . 

Extra  Marine  Rate*  Placed  on  Wasiiinginn.  !'  •  ,  ,?,«  rlniirnipn  'd  iIh- 


Highesl  Level  Since  War  of  Uegal  Section  nr  ilm  Ameviciin  Kite 

(  onvrntion  lm,=  anninmiTd  ilm  icni;< 

*  tjve  prociatn  fnr  ilio  iliiriy-spcnnii 

M  1  t  ^  a nGtia I  ntpoi It fc  hT  thr  ^o»  tinn  in  !»■' 

Uxtra  premiums  for  -ar  risk  on  iMcc.i.nm,  no.n..h  iimoi, 

marine  insurance  on  shippuia  ,  T^icagn.  nn  Mnndai.  ocnl.o,-  .-,,,,1 

Canadian  port.?  neve  advanced  •, 


i '-harpl,'  during  the  past  week  The  uesda'. 

;  newly  applied  rate?  ar®  the  highest  As  is  ih 
!  imposed  on  manne  war  risk  iii.-U!  -  tlons  inret 
I -ance  since  the  war  of  UH  is,  two  day?  i' 

T  he  new-  schedule  show  ?  that  th®  annual  mee 


Tiiesda'.  ficiot'er  :! 

As  is  iho  npalom,  tho  legal  prr 
llon's  inreting  m.  tioinc  lirirl  on  Ihr 
l,wn  days  ininiediairl'  pieccdlng  the 
annual  meetinc  "f  iho  \metl(an  l.ifo 

('•on'ention  Thi?  le.ni'?  eopniop  of 


I  highest  r.ito.  TI,  pc,  rent,  is  beine  '>nvention  ih,?  le.?,-  ?  ?op?ion  ,,r 
-■harged  on  shipping  to  pn,-t?  ip  Uil  •  th"  twain  hodv.  It?  thirl'  fniirlh  an 

pspp  l.Pt'veep  Rprgep  ?nd  DunkfrU.  hUal  gathoring.  i?  to  hp  hold  on  <  Ic 


hut  pot  Fia'-i  of  \lainio:  iti  the  Mcdi- 
trirapoan.  Black  Sea  and  Bea  of 


,oh®t  t.  p  and  •>  Boraiisp  of  th®  p, 
tense  interest  in  lifo  insuianc®  rii 


Marmora,  and  to  th®  Ba?t.>ar  Past  P’-‘'‘=hnt  situation 


and  Australasia  through  th®  Medi  hut  also  ,n  regard?  m. 

tpirane.'in  A  rate  of  .s  por  cent  is  i domestic  prohiPm?  tonrhing 
rharged  on  ahippmg  to  the  Unitod  "tt  '*?»  husin®??  it  i?  rvp®r,®rt 

.  j  tho  RttepclRH'*®  nr  thlq  ‘eRrp  mrrt 

kinvdnm  .ind  nort^  ne-  .  . 

...  ,  j  -1  J..1.  will  attnm  rnrni  H  pi-nportinn?: 

fA%rpn  Efibrnligr  Riid  Pugkhi*  qnn 

Vi'VWav.  nol  south  of  Bargop  via  The  central  point  of  th®  galhoring, 
northern  rcutp  '  tlicaBo,  r.hoiiM  also  help  to  inoreasr 

A  rat®  of  1  per  ren*  i?  charged  ’h"  attendanc®,  .sinr®  it  is  onii  .an 
on  shipments  to  »he  R»d  Be?  and  nver  night's  nrie  for  th®  offirial?  of 


Gicre  tb20  £iR/ihh  or»o  ibu'  i‘3ri®b 
offS®tt!GB  Fho  effcr.f  ths  Irt^c  in 


!Q  rlrculaMon  ib*?  tinn  •’*f  Gumb^^l  Hf  ppr.^on?.  ^'h•^ 

which  decliG'^d  OQb'  £4.'^4^Y*rri  Thr  at  cro  nin\r<i  ?o  H  apprnr?..  miinl' 
rjfca  in  r.irCUlatlGD  a!T5'^UGi‘=‘d  In'*  £?t.-  b''  PObt^C?]  ^GflU^'G''*'.  bio  ^■•.*tn1•t31l 

435/^'^"  HftiGE  Fhfi  trMgl  !.■>  fi  r\cM  |  ijp  pjfial  •  nm. 

bi^b  record  of  £52*^  4'^5  Tbiti  in.  j  nns^ir^  of  rnquiF^  Thr  ir-n-.r  of  r. 

rreaep  rffleot^d  <*G1«^P®G**'''  baPk'Gr  ferenro  jaie  the  f'^nn m ; s *.iot^  .i  m.-^ic 
preparaE!OG?  G2ad<^  ’G  ♦h?  ap'i  m-  le^a  ^cner  jT  anTh^ntA  to  r.nrjiji  vr 

■"'a®  ?!isb*l*’  !o5?  ihaG  the  increaif  into  th<=  bunn*^':'  :odu:^Fij:  ]Jr 
^•'bicb  OC'*Urrf^d  1G  Ib*  ‘'f*k  of  tbf  1  ini.iir^nrr 


Pl*t»»aH  qnH  ®ff*^''F“-  ha’*r  per 

b6?G  G2ad*  b"'"  Fhe  authci*;t ’cr  to  rha 
GliGiGl!.lf  Fhe  inflnenf*©  of  lej  p,^) 

aGd  curr^GC'  ''*'b.bdra''*'a!i  jg  P’*b-  n  iH 
am  ?  credit  situ  jtmc  03, 

T fiGGorar'*  difficubi??  ’G  ^he  nifi 
G20G€'''  G^drkr^  bd’  ^  a?  pood  fi?’  co? 
/iba^trd  altho’jib  arti-'  G''’  ^g  thii ;  taU 
ouart?!'  Gaturall*’  i?  oiucb  balo'’*  got-  j  the 
!Gal  f*roport iCDs.  !nt>t 

Frefsttre  l  ackina  oc  Fraar  ! 

■pan?  —  .Bince  the  British  Us-  , 


The  ''OIGGllf r’/'G 

f  perrrsn-,  n'lui’Pt 

0  '•hairnian  ih;-er  mei 

?  Publl'’  t*  T  V,"  Fhc  c 

■  *1  idocpr^-rid  ^pd  0^  ^  f»v 
n^ftirc  ;inH  Mhiic  fH  , 
*  OlfGl  P.l'H'  b<'  perm'f.  ' 
?•  cordinsTr  *i 

i  ;  taU®  '^f  thr  raMirr  .*f  , 
'-I  the?'  than  -»n  CG-HJ'VI, 

'  nrsf  r^ahlr  nv  cru'i mj r n  2' 

I  Fo-oT^raM'^Q  fFoin  th«'»^ 


nibr^i  ''t  the 
cnqij'j-y  M-ar. 
f*>  :t  thf»mj^h 
in  M  rriT; 
•h  the  p-*. 


n  hv'h  d’d 
Mv 

ivho  -1  rs-r 


NEIHT.  *m  t-F'lTfion  ti>  thr  -.»j22®r- 

tmn  fhai  t'opipapira  rah*'Hl«j  i;>.5:iii 
iV'n  t'nrfriiiirr  in^Tirr.'.,  thnr  la  thr 
•'rnimrni  .  'It  i*  rj  1 1  r -t  ion  j  h  1  c  nh*^ 
Jlir:  ,111  •  ih •  t fc.'H jnn  Hi  i; n  •  >  notii*. 

hrforn  r  v  r  ii*  t 1  n  n  a  rtth’  •''*  fnifoi 
t;i:r  Lh.-.ijM  hrs  i ni  p ti ;; e d  "pi'in  l)i‘ 
t'u>mpanir?,  Pt'iirA  holrlci  ;  -n  ho  a’* 
ri'it  a  Ai  ,11  r  of  !he  i.onrjinon*  irlatin: 
t.i  Tf  .r  1  o  t  f  r  '  r  tj  !‘r  nf  thtfi  POlV^r, 
arr  unm  pa t  •  1  cl  fc-i 

n  ?n  ■n6ri’*Fl  to  ni'^fhorli  o 

pal  in.':  ''lai*n‘  fbrrr  f.  ‘h-i  s-efri 

rprr  fh®  r'-id®P''®  *l'rrh>  ®'i  \rri 

fr-i  romp^ain*-  irl.jnn^  ih  th®  pa*' 

ment  f**"  r!a’m“  rjaini^  avc  no 

often  Hjr.piitrij  hA  fli®  I'r.mp.a  n  1® 

ATanA  ha\r  hrep  paid  '<h’rh  fh« 
foTTipgpicr  mi2lif  lv^^®  res-iTird 

"Thr  follow  in£  -.ratrment  i?  a 


1  -Vr.pKTl  M\<  l.MH  A.  HurUms  •  ^  ^  .  , 

ib,n,.  Q,ic  nr®-,„|r„l  of  M.?cMr®n  '  A  A’’ 

rower  rsper  'OI.MMI".  who  hss  ""  f'hipmenfs  to  the  R»d  Bes  «nd 
’.pen  ®t®,-,®,i  ,i,:r..,or  of  Ih®  Bsnk  Afrirs  north  -f  *he  Equator  v,. 3 


rower  iC-  rsn®r  ioin|>.M".  who  has  •  '  '' 

1  to  the  ..UCC®?  1,^,.^  el.^,.,P,j  ,1, or  of  Ih®  Bank  I  Af 

,  shonhi  i;.?..c|  ,,f  i  the  t-ap 

t.'.,  thnr  la  1I11-.  j  _  _ _ ‘Rhipipm 

r-tionahlc  nh®  !  .  ira,  alcn 

operatrf)  for  h'  \rnv  hi  more  ino 

O  .1  ,  Oiiiparntn  pI'-  little 

ngh-  ..t  foif®,  ,.„„H  h®  offer, ®ri  ,f  f^nean. 

.0?®,.,  ..pon  the  ,„er  .he  eo„n  ''.3  the 

olrler.  'bo  3,.-  ear.ngs  '-h®  tap 

w!,r„en-  re1?,,„r  wro,e  o„i.  of  ,he  ,0,3!  I,f®  ' 

f  ,he-,  po!-.-,e,-.  e.-,  ,hp  -"_?hlP> 

.  .tste  The  o1fl  ?iUe®  I?  p,  o,  or)  ,  r,,c  Tsst  3® 

to  nisthorls  of  l.ife  A.  ursneo  ,  .'.nlil,  no,  Boiight'  ama  a  nr 
I  .  ‘h  s  ’cfe,  t|i„  whenie  ilor-  not  .  ?,er  foi  the  Atnefira 
disrh.  e.-l  ,er\  l.i'Aer  inronie,  gro'ip'.  of  the.  people  trat  Atm 
■!ng  fo  'he  pay  ,1,0  e-.ien,  ,1  n t ' I'l p.s '®d  h'  tt?  Am®rir3, 

rl.etiiis  a’®  not  pp.in-.f,,--  I  n,|eer] .  rei-Uoning  hr  yijms  cent  on 
the.  i-r.mpanie-.  .-.iMjrrq,  on  1 '  :ih."j'  "i'',-  "f  the  hiisi-  and  V®' 
I'li'f  who'),  the  „e?-.  i„  foree  -woiilrl  he  i'ai|®d  InduS  sh 

le  resy-'eq'  jlnal  on  \  iiy,  r.ilmn  -.lanriard?  ''  '  r** 

latemont  1?  .?t  "An  eeho  o''  ih®  Atnern-an  decision 


hlast  Africa  north  of  th®  F-quator  via  mo?'  "f  ni®nib®i  eommame 

i  the  Cap®:  .'  r®v  c°nt  '?  ®hare®d  on  I  th®  TCn!i®d  otatps  and  ,  anada. 

'siiipments  to  West  and  .Bouth  Afr'-  i  _  .  . 

i  ca,  also  Fast  Africa,  not  north  "f  |  r  r-  t 

Ih®  Imijator— pyrltiding  via  Afeditei  -  I  OJ 

ranean.  ip  th®  Fast  and  Far  Fast  | _  . _ _ _  _ 

via  the  I  an®  and  tp  Australasia  via 

-  !  .ActraTiw.!'-  •rsh.r'.r?  lur's'!?-* 

t.h®  I  an®  !rs®«sc*;cT'.*  t— '•  .—  e  hack*  -• 

A  rate  of  1  per  cent  Is  rharg®d  cf  5;p'-mh*r  •• 

ion  shipm.nt?  tp  th®  Fast  and  Far  .cf  At=,,-1-,!  f-ll  — 

Fast  and  to  Australasia  via  Ban-  •  ••■  ~rv  'i  - 

ama  and  Transvvaeifir,  also  in  gouth  :  -turtles  '^  'y  ' 

Amefira,  ’?  of  1  per  cogt  f?  Cen-  j  J":,:  ^  j: 

tral  Atpanca.  W"c?t  fndl®»  and  Korth  !  ,  jiiii,  ,  i? 

Am®rir3,  int®rcna?tal .  '  i  of  1  per  ^  N*'"  s'dcod  ’  'S'*  »  ?  1 

rent  on  shfpTrient?  to  North  Ain®rlea  :  'Jn’p*  "a 

and  Newfoundland,  foastwiso  !  j,.!-  ?■’’!!-  ns 

I  On  shinment?  of  spoeto.  war  risk  '  Swi'icrlacd  .  .’’’I  ft 

,s  per  rent  of  sppe.fied  rales 


.  rp  if  it  m..ii  hr  f.- 


Ml f®r  upon  ME  hnnU' 


^  ■  'G  ri  to  R  in®  rnn 

Bans  -  .Bmc®  the  British  Fs-  -^^..H/rrork  "3?  don®  ri® 

change  Equalicauon  V'und  stopped  ,5,^  .  o 

ceding  gold  to  support  sterling.  j  „ 

t-c^sacfion?  on  ,he  Fans  foreign  .o-m-an.  ®  eanno,  h®  fnt" 

change  market,  have  been  reduced  j  ,  , 

.  e-  u,®  ®..,  J®  e  icii  icuw.tu  ,  appreeiared  ec  ep'  hv  'ears  of  >•  o,-., 

At  no  moment,  however,  ha?  there  ,  „  ,  ,  ?  j 

been  pressure  on  the  franc  '  or  on 

anv  c.xport  capital  The  policy  of  1  '  '""'v  o  ,n 

'he5ren'-h  Lqualization  Fund  seems  1  ' 

lo  be  not  to  attach  the  fianc  e.xactly  ,  "The  bustnes?  came  ou'  th 
either  to  the  pound  or  to  the  dollar  deal,  on  the  vxhole.  ?attr>'acto;'' 

^cr  it  has  allowed  the  dollar  m  rise  companies  hav®  go  .■.■.■a.i,: 
and  the  pound  to  decline  in  the  Paris  ?criousIv  perturbed  at  th® 
market  ments  and  recommendation? 

It  should  be  tioticed  that  among  Many  Favorable  Inipressior 
the  decree?  issued  on  Saturday  after  ■■,,  .u,,  .u. 


e  WHO  -i  c'-r  t  fir.i  n<»  morp  than  .i  pinn 

tn®  rommi:;.  hopr  Tr  ha.'  1*^  ''‘'ill  tho  r!®po'.’ 

loG<^.  Hr  p’rf>  ^ vriiirp?  uir]i  fh 


ri£ht  tn  uulu  M'i.'ll  htjsiGP?.?  i 

\\n'\  h®pn|  m  til®  Stai®  nf  \  irtoria  ^ 
A\  h*"!!  '»  PHlifunl  pHTty.: 


Bank  Clear injes 


.  P-la",m 

'  I'?!' 

Swtiz^rlanrl 

HnltanH 

^w'-d-n 

Kong 

I  ^•-n 


o'*  :?.T®Tpcnf'  nn‘l  vFiiii-p?  u  irli  fhr  r®' ®ntl>  a\  h*"!!  PhImudI  pHrty.i  r!«aHne:«  i"  rt«id»  f'^’’  tn*  •nd®d  '  ’  "  ^ 

iTgistiar;  'Thi?  prartic®  wmiH  help  i  a..-;eniblcd  in  '■'vpierence.  rarriod  a  eewpariscn?  avth  .  ss®  ^  om® 

p.il'iyv  hnlfle;-,  ,ii  S'-er,  a  in  wbe:  h®  r  ,  rcsi’l  II I  ii'tl  iiTEin;;  ll'®  Sl;itp  .-Savings  ,»33  ipas  | 

®v  no’  th®  I'ompaTiv  had  msd®  ■?  ?iir- !  Flank  t'v  ®.ii,?bti!h  an  fndu.?iria)  i-w  i 

rs  of  .-io,-..'  „i  th®  'aw-viii:;  on  of  ,f,  in- '  A  v.M.mnc®  I  if  panmciit.  Th®  mover  ^  ■■  {al'JK  '?«;?&  Trend 

.  and  rev  ,ic-';i3i  tni^'np??'  wanted  t<?  'Iinid  iirofit-makmc  pm- ;  ?  whnn,p»s  ...  s«.2S7.,i73  .sk.2?P.7iT  Aj 

Ith-.  of  -n  :,,®  ,^3,  1,®  ?,T.d  t  ha  U  <1 1 '  it  ic?  in  .Imck'  <.?i®..  apparently.  •  ••  , 

'hr  «:®>mp,'inir '  an''  ?  ca^f'^n-ihiy  sati.-- •  of  i.h®  fa^t  that  propahlv  ;  ^  Hamilton  .  4.i>76.43<>  4.'‘^49.or4  ■ 

o'  th®  or.  firri  uirh  riK  ou*Mim®  of  th®  rn  j ‘"tA  of  thr  profp:;  ipndr  hv  indUR-  i  -  qtj*b-r  .  ..  t 

arto;*'  and  niir'.  I'li®  mam  r?y®*mmrndati''ns  1  *  rial  msiiranrr  Itrcom®^  ih''  proper- ,  lUGf.? .  ?'.os7’.?rs  n.sm.gi?  _ 


1  Menrr»«! 

7,  Toronto 
1  ^hnnipng 
i  ^  anrou\  9T 
A  nttawii 
R  Hamilton 

S  London  . 
‘I  Halifax 


'ss  FLpo  Trend  to  Divei  -sification 
1^823  72?  14  48720®  Alberta’*  Farm  Products 


S«.2S7.,i73  .78.2?P.747 
l.s,826.72S  14.497.200 

1.9..Sg8.1R8  IS.718.S04 

4,076.4.'l'i  4.949.0:4 


tne  companies  uav®  n®  '."■•■a.  I'vn  ;® 
be  seriously  perturbed  at  th®  ''vm- 
ments  and  rccommendatinn? 

Many  Favorable  Inipressiop? 

"It  :?  ®I®ar  tha’  the  conim;.??i®r. 


have  hprn  inrorporalpd  in  X'lCMtyian  j  A  iliat  lai';;^  iifopofi nm  nf  the  <  in  (.'Rigarv 


4.12^.757  4.^R8.24? 

^.92hA^\  2.062.922 

C.OS7.2RS  2.910.a!2 


the  general  mohiluation  there  was, b^d  many  ' favourable  imp'c 


one  approving  the  convention  signed  3,  ohviou.s  from  th®  foiinwm- 
bv  the  btate  and  the  Bank  of  France 

providing  for  a  loan  of  Co.ooo.oao.oon  .  ^  3„3,„„  ,b®  busmc.v.?  a,>- 

francs  to  the  btare.  No  decree,  how- 1  ,  .aejniiiP’K.n 

over.  was.  issued  imposing  any  res- ,, bat  industrial  insurance  has  .s®r,®,], 
tnctions  op  foreign  exchange  opor.  .  ,  ,  ,  . 

t  anri  1.=.  serv  ing,  a  public  need 

‘  ■"  I  "However,  in  the  tollowma  '  lau.vc 

is  a  remark  somewhat  offsetting 

itaff  AppoinlmenU  I'  mav  weii  b®  doubted  wh®- 

,  ther  the  business  o^  industrial  m- 

?u’'ar®c  i?  ,3  =a:isfacto’'y  means  o’ 

Bank  of  y'oTa  Scotia  pro'  iding  .such  bencrit?.'  Rut  iw  bet- 


Staff  AppointmenU 


Bank  of  yoT8  Scotia  pro'  idmg  .such  bencrit?.'  Rut  iw  b, 

F  B  Tarlton  has  been  appointed  'c  mean?  is  anywhere  indicated 


manager  of  the  Bank  of  Nova  Scoiia 
at  Campbellton.  N.R..  succeeding  w 


"l.aier  is  a  sort  of  compari.son 
;!.h  ordinary  '.nsiirancr,  and  ih® 


H  S  Rilcht®  who  has  retired  on  comment 


s:  Th®  differenc®  b®- 

sums  assured  a"c  l®?s 


Curr.v  has  been  mad®  man-  *han  might  have  been  expected.’ 


I®2k'l.it;on.  and  the  I'oiniian!®?  have'  I'opulnimn  liolrii 
adi'i'N'd  the-®  ’or  ih®  w  hoi®  of  ibrir  ii'ia!  I'oltcics  in 
.\u  1  ala  .-ia  n  bii'ino.' .?.  a?  follows:  It  is  similar  fo, 

I'crio'i-  "f  2rac®  '"v  pa.vtncn;  "f  -"st ion  m  .■Viiirci 
n;  ®ni : 'ini  - ;  I'oii;  w  I'ck.?  wh®r®  polio,'’  snian'-®  is  a  'me 
:■  in  1'":'®  u),  I"  on®  year,  cmhi  'c.’iigation  by  1 
wi'ck.-  "here  iinlicy  is  n  fn'i  c  oiv.'  miitcc.  in  rcspi 
•(,  •  w"  '®;,’,-.  iwcivc  w*rck.s  wnerc  .-tmcrica.s  loadii 
pnli'V  '  in  foi'cc  over  two  veacs,  om.  Well,  if  11 
Paid  nil  p"','<  ir  --  now  m  conic  mtn  ' '•'Fnn.niii'i  co-roi 
’rii'-c  .I’^cr  ihrcc  vears.  Snr’’cndpr  bucli  allack.s 
vain®  Mglils  aficr  a  policv  j.s  s;x  '-fi'c  accmVHod  f 
yc.art  m  force.  Rnn'.sli  c.xperi  11 

".\lnios'  all  t he  other  recommendn-  acr.-  I  h®  bu.s 
ion?  not  hrntichi  mto  ih®  Ircislation  a'.'Uiance  .stem 
are  ilo'v,  in  fai’.  rnairers  of  practice  aiMariiop  fi.<i  it 
wiih  ihe  c'jmpanic?.  or  so  fnr  n.s  the  "hn  li  pi'.'Cr  ■!.: 
older  '.'onipanics,  iransaciinc  ''-i’r  "f  "  "i  king  cla.-yc  .. 
'll®  Industrial  bii.sinrrs.  .sr®  conerrn-  '  nothing  of  tin 
rd.  Th®  very  f®'v  iT®omm®ndaMon,'  aiK®,  bin  ilnii 
not  followed  have  scrioii.s  pra®ti'’al  Fi'om  :iua(kin,. 
obici't ions,  whil®  ai  ih®  .-am®  iim®  net  son.;  i.cgai'l 
no,  being  of  moment.  10  pol n'' hold-  offic.®.-;  a,. 

ppj,_  '.vphheld  from 

".Attrck?  on  indu.str'al  life  a.ssn-'-  |  '’F'd  'F  tlicv  conic 
anc®  .T’c  not  confin®')  i"  Australia  '''''  a.=  .'Uicd 


'  P'rpulnlinn  lloldllT:  llic  XAP.OOn  induS-  |  V^rtnnii'*’'' 
iria!  iioltcics  in  lon  e  in  lhai  Bialc.  1  ,3 
'll  is  similar  fooli.shncs.’  10  ihc  siig- |  m  Eklm®pt®n  .  .. 
g."stinn  m  America  that  indu.strial  in  y  Ki"»!®w  '  " 
.Mil  am  ®  is  a  nH’nopol,' '  rrnuiring  in-  ,  17  r®teri?®rough 
'C.siigation  bv  ih®  \|onopolie.?  Coni-j  Fnr't'*Wi'iiiam 
lllilt®®.  Ill  rcspci'l  10  which  on®  of  oJ  shrrhmok®.  . 
.AmCi'Ka's  loading  new  ipaper.?  points  24  Kitchener 
out.  'Well,  if  11  is  a  monopoly,  il  has  '’'’wejmTn.ter 

>; I .OPii.niii'i  (  o  conspirator, s.'  I  94  sukatoon 

"Su<  ll  aiiack.s  a.s  those  refcripd  10  !  as  M®f,rten 
,  ,  ...  IT*  (  natnam 

RI  P  aPCfMyiiofJ  Tor  by  r  ril-kno^vn  42  Samia 
Rnn'sii  c.xperi  in  ih®  following  man-  .sudbury 
per:  Th®  bii.siue.ss  of  indu.sllial  rrini^^Albe* 

a"Ui  ancp  sicm.s  P,  hav®  a  rspecial  ,  S7n  i#thbr,d8e 
attraciiop  f<-'i  ihat  ivp®  of  person.  P’Rndon 

uhiili  po.scr  a.v  the  rliampion  of  ihe  |  ,-,n  citic, . 

working  cla.-.vc'v  H®  mav  know  little  j 
'  o,  nothing  of  the  priiicipic.s  of  m.sur-  : 
am®,  bill  ih.’ii  docs  not  dcicr  him  ^  i  Montreal 
fi'om  .-uiacking  ilie  hu:siuc,ss.  Such  ;  nT'T.LL 
UCf'OIi.'  fiif»  runds  of  ^  NanrouA^'r 

ill®  office.-;  a...  surplus  vvrongfullv  -9  oi.iatr? 
'.votihcld  from  poor  po|icyh'>ldcr.s.  * 

I  and  if  thf'v  conic  nevo??  a  case  where  s  l.n„don 
'  ih®  life  ;i,=  .surcd  ha-',  lived  loo  long  iJJ  r*lgB"r' 

;  m  other  word.s,  w  li®vi'  th®  picmiums  ii  sain,  .I'ohn 
paid  rviccd  th®  .sum  a.s.siltcd  nr  a  Victoria 

ra.:®  of  di.sirciss  wher®  on  'lisrnniinu-  .  j’J 
an®®  ill®  offic®  lannot  refund  all  the  l.'>  rHantford 
proinium.;  paid,  or  the  nia.ior  portion.  ]5  rjI'*rho"r,ugh 
;h®>  licconic  p'l.u'iivclv  a.busiv'’.  .\n.'  ja  wmcor 
cfforl  ■  to  e.splain  ih®  prinejp]®.-,  of.  22  Fort  Wilparr 
•  11  '  sh^rhrook# 

|iii-uram'o  to  simFi  person?  generally:  ,,  Kitchener 

o.gnally  fail,”  ,  Z'^  Monj,  .jaw 

'  'rnforiunairly.  n  is  not  ®,isv  in'  N.  Westmme' 


sger  at  Haymarkct  Square.  .Baint  "There  ar®  references  to  •pre.ssur®  |  „„  jndu.str'al  life  assu-- 

fehn.  NB  for  bu.siness’  --  a  phrase  adep-ed'^npa  r,.nfin®d  m  Australia 

P  H  Miller  w,]  he  acting  man-  ^lom  similar  enquir.®?  in  0’'ea'  Br*-  | irrcai  Rriiain  such  have  been  fi'c- 
ager  at  New  Richmond.  Ou®.  '.ain.  where  rathe’-  a’l  tigU-  meaning  quent.  including  iti®  rc'  ciii.  piibhca- 

- -  attached.  w-h;ch.  ho’vever,  ha=  littl®  cif  a  huge  volume  of  ill -in’ormed 

Rank  o{  Toronto  .lus’l/ication  in  Australia.  T’  d  rj  no:  rriticsm.  In  .\m®iiia,  like-vi.s®. 

’  R  R'right.  majvager  the  h®  generally  understood  ther®  hav®  been  aiiai’k.-'  ami  .usme 

Beak  <?;  Icronto.  citv  hall  branch  .^'DX’etv  to  cn  n®"- ,  1,3^.^  ,c.,^  ,,,rr-:t,-;,..,ve  and  hampering 


Bank  of  Toronto 

’  R  R'right.  Tria.r!ager  >•'  the 
Benk  <?;  Icronto.  city  hall  branch. 
London.  Ont..  ha?  been  appointed 
manager  of  the  main  offme  in  tjia* 
cltv  tn  Bucccssion  to  r  r  r^atim^- 
"■bo  ba..s  retired  on  pensiop 


Beya!  Bank  of  Canada 

-  313  nvCFjC 

'  H  LampbeU  ba::  been  aptroiPied  -forir 
tnanager  of  the  Roval  Bank  of  1  an  „c.t,scn-® 
fda  ar_  Pakenham  On’  an.-c  rucii 

L  ij,  Groning,  manager  a'  Fans.  •  c,,y  • 
France,  go®-,  to  Bumo-  Aires.  Arg,. 

S.S  manager. 

b  G  Hugber.  manager  ai  Guy?-  mad®:-  9 
t-oro.  N.G.,  bae  been  made  manage!  era  non  di 
B’  ■Westvilip.  N.,'?..  succeeding  R.  T'.  arfiuM-, 
f.®a'itt  who  will  in  Guirboro  a?  pa,.,Mllv  ; 
G:'aG3r^t‘ 

,s  .  '  ,  vrn*  R  fj’ 

b  A  MUtehffe  of  rakenhani.  fin’.. 
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business,  there  i?  equal  an'ki®"  legislation  m,  at  an.'  rat®,  the  .?tat® 
bold  if  for  th®  benefit  of  t'oIi'-v.  ,,e  York  fo-  tn?ian<®.  th® 

holder  as  well  as  of  acen’  N®  c-®-  endowment  a’',surancc,-  has 

di'  "  a:-  given  for  alt ’'U's;!''  ’no’.',  c?  rercP’l”  b®®n  pr'thibttc'l.  In  addinoii. 
which  do  ecrid.nly  '-.'?ri’i®  m-o  I'n®  ;lic  !®g;  iaturc  ha.s  '■onf’rrc'i  on  --av - 
make-up  of  msu-anc®  ’’eldmen.  .\s  mg?  hank?  th®  nghi  to  t'-am-.aii  >n 
an  overseas  cyper:  pu'?  Mo?'  n’  q,.  -  ;,]  bu.sine.-s.  which  a’’rang®ni®ni 

‘J.lc  :toric-  of  pre's'.r®  a-®  much  fpj  o-,  rrloo'd,:  ;hc  ci.-cpna]  fcauir® 
nonsen-c,'  Th®'®  'n  bf®  p-ur-  ipa'  nia'®®r  industrial  bur  n®-.s  tea 
a n'T  ruci)  a  ■  hipg  a;  i'.is’.’iab’'®  p®--  ?ibir,  narnply  t.b®  s®rvt®®  r®ml®!®d  in 
s’laLiop,'  a  t®"m  p"e'f''ab!®  'o  -h®  ir.numrrabl®  way,’  bv  ageiV'  to  ih’. 
oth®'-  men’  oned  Tn  th®  -am®  ''on-  nvl:  "iis  of  pol n-' holder?  right  from 
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1,886,84?  production  of  real  wealth  vr.a?  val 
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9.774.824  Deparfmem  of  .\griculiiii  ®  repen  t.s 


in  wool 


'  (Irein  grower?  pi  oduerd  .9  1  d.S.OhO.oiiq  ■  in  gs,  .second  in  sheep, 

.sSSTin  of  this  total.  They  marketed  14.7,- j  catll®,  iliii'l  in  (  alv®.? 

"■Ji'isn  bushels  of'  wheat,  ifii/ino.  _ _ 

.S82A.98  I  bushels  of  oat.s.  Cq.L’PP, non  bush  f.j  p^jc  t  ||p|  .sr  OI  TITT  TT? 

970,808  j  cl?  of  barley,  r.ve  and  flax.  Fort' 

.S42’902  '"'O  pdr  rent  nf  Ih®  wheal  market  '  ,.i®n®>.  \  .  .  per 

I.I41..970  i  in  th®  firs’  seven  months  of  i'"'  G'  le?"®  ® 

?m:J89:  ''dason  graded  No,  1  Northern  ^ 


iv»n  per  rent  nf  Ih®  wheal  market 
in  Ih®  firs’  seven  months  of 
season  graded  No  1  .Northern 
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o..5Jfi.I9.5 
10.124.4.5.5 
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440  975  530  ^  "Gcklv  .«tai nf  tho  Bank  Hf  f  'nriHila  ap  nf  An- 

4:’.5,T74.76«  ,  shows  pl'iluury  rospr\p.6  iin  .'* !  t  onil*:i  ;  rrl  Itb  r  rr.\ 
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mricnisni  1  t '•irculaiion  has  increased  ■tn.l't'.U’.f.  wlvil®  lotal  d®p'i?!i  l.?h,l,t,o? 

m.T79,.S99  j  show  n  gain  of  1878. .?2S.  Total  assets  .sr®  -fin. 77S  l,',gb®r 

's.nsalssi  ■  compared  i®  op®  v®ar  ago.  gohi  np  >;  8, 1  I .  ,?nd  .gtc  Hi's  .a-yl 

T..‘87.129  I  funds  ar®  .L’'F.'fdq.2 1 8,  Total  invrstnirnts  show  .?  il®"p  of  8 1 *.8.8 : 

I8?n'ss7  d  t'harp  drop  -in  goppinm®nial  ?!iori  i®rm 

s.f.sya'ltl  '  I'irculation  lia.-,  gaigod  .81 7.q.'i8. 1 8:'.  while  !'o,i,in,.?n  flepo?,,;  '.•iv® 

gained  $  1  .’v.fhjq. I  7fi.  T’otal  deposit  liabilinc?  nr®  .8?-8.7'’8 , 1  T •'  h:r:h.vr 
9!79bsn7  Total  asset?  bav®  jncrcased  bv  ■■4:1,1  ■?  1 ,77'1 

"s.ssr.ais 

2.918,421  ASSET*  Al'C  29.  t?.S9  V  ,IC.  ?•’.  1 '.9?  C'ai,n®<"n  -r.*!  I  'n.-er  •>■-.- 
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dclegairr  f®onv  vari'S'j  r’-'ion  ®' 

'■atv.a.da  and  th®  t  p'l’.j  y’a'®  ®  .t 

a-'-cmbi®  iri  y'an'  e'j-r-  y, -,.rr„y 

tFb  a.o’i  1?’H  for  *'-1®  anji'ja,!  ®®nvri- 
’IT'-  .’.'f  Ih®  '"anadian  ’a’ '’'ri  nf 

T'®ur!:,t  ar.'i  rub;i';it'  n-j'-rg 


nrc'iK'ii  th®  following  stai®m®n’  is 
mad®:  -  'Agent-'  ®ui:c®".-  and  remun- 
craiion  depend  upon  :'n®  -  '.apai'ity 
"o  aequ'iT  new  hij?'n®?®'  -  'Its  <-nly 
partially  ='ai®'s  th®  po?j,ion  To  pr®. 
'-rn-  a  riu®  pK'ur®.  it  should  pi" 
®r®d.  'and  to  hold  "  ■  ’o  .gr.®  -er 
VIC®  tlT'ough  .?  11  'h®  '.  ®?r-.  tb®  P"i- 

!'■'  endure-. 

Helpful  btaJciiieuls 

■  Ph®  rommi:-?i"n  'lid  not  a’'a'  h 
mu'..h  weigh'  'o  a ."g'jmcn’v'.  ad'.an®®'! 
b'  a':'ua“ip.-  an'i  r.Tnr",?  ag:,  n  i  th® 
allo'can®®  of  -ufrend®;"  vain®  "p 
pdu’tri.hl  pr'l’®’®’-.  Th®  I'CVra  -i?r®. 
rpept  '  Ct  nij!  'P  ill®  '  Cpoi  i  do®'  "o' 


ilio  inl'ianon  m  ,1,®  icrm'nation  of 
'h®'.!  i  nn! rai't  ■-.  I’  ali'o  disregard-- 
ill®  vrnli'i  o’  Irr-’or,' .  isiniilar  at- 
'rnipts  have  been  a  ’ailur®.  a-  w  ii- 
n®?.-.  Iho  well-known  ras®  of  i),® 

Rl'iti.  h  T’o?l  flffic  ®  .scheme:  I'o- I 
i)ffir®  r-aving"  hank?  'ver®  in  ih® 
bu'dnc'yv  from  188:,  i.,  I’ij8  when  ih® 
srb-m®  wa-  ®!o?®d  to  ne-v  entrant', 
'here  bring  lh®n  in  foiTo  opt'  In. 
Oi'in  poiific?  a-  again'i  7"..finn.onii  in 
PIT.. 'tie  rompani®’ 

Savings  Rank  Insurance 
■'Ne.i'f-r  lo  .\cw  'I'o'k  .  Ill®  hirioi'.. 
',f  -a'ing?  b.ank  m-iiranc®  m  tii® 
>1,?!®  o’  \!a-.'.<'U'bu:- el  I ’.  whM'h  ha-- 


iJlP  I  111 -uraiv'®  lO  SlI'O  IIOISOII.  Kitfh.T®''  4,176.588  4.912.II2 

,  1,...  o.gnallv  fail,”  ,  29  M®nnf  .Jgw  2.4II.82.''  2.4l7,n:il 

'  ^  ■  'rnroi-inn'ilel'-  it  is  not  ®  ,-v  to  '  N.  WestminBl*'-  2.929,882 

Ition.  '  Qf'.'i 'un.iiri,. .  n  i.s  not  ®a.-v  lo  i.>i4i.842  i.i4i..97n 

e.vp'.ain  ih®  nrin'  iptr?  of  'n-iiranrc  o.s  Mon®tnn  .9.890.87®  s.i2n.99s 

',p  lo  a  [>’>!  n-v  holde'-  who  ha?  fallen  op  -is  'tiRthaTi  2.nj4.2m 

^jprii  C' d  d'S' y  Slid  i.?  conipcllei)  to  disron-  J;  sSubury  4!8’'.3!s.v4 

t  nu®  lb®  pavmcni  of  the  p-cmiums  ssi  M.d!®,",.  Hb» .  •j'.a.nu  a2/.8f.3 

under  hi;  p.d'u'v:  but  when  regard  is  J'Jf;  r^'.hn'odj^'’  idsoX?"  i'.osiAi'? 

PJ.]  had  to  ill®  enovnious  vopim®  of  th®  nrando®  1.409.549  I. ,514. 910 

,  Ihe  'in.  :nr-  -n  force  and  t"  it.yontinue.d  ^  2*  ®itl~  .  .  t,378,525.f4i  i. ,9 15.021. 848 

,n  of  pi'opori'on  of '.aso?  where  the  offices  ^v4)Rj,j)  r.oi,n  orTrT'T  Fv 
.....,i.  fail  to  give  salisfai'iion  is  a  very  |  , 

;  '  sm.nilo,,®  impcp, lent,  as  th®  offices  Ottawa  -  The  world  output  of 

.  ar®,  on  i!,e  goodw  ill  -f  tb®  public  cold  in  .Tune.  eKrhnive  of  Russia,  i? 
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whoin-h®.  s®.'v®.  i,  is  ohviniisiv  good  ‘’stimated  a'  3.791.000  ounces  com-  i.iabiutik* 

hns't,®  prdicv  ,0  put  il  no  higher  P3red  with  3.814.000  a  yeai  ago.  |  t'epital  raid  up 

lot-®.,,  policv  holders  with  the'Bout'h  Africa  produced  '  ‘  5;  v.X/r®,r®ul» 

mmo-.i  renefositv  forppatihle  with  a  '  ounces  in  .lune  compared  with  1.-  ^  Dopos,,. 

nr.,p®v  regard  to  the  .stability  of  the,  084.000  ounces  in  Ma'.  Th®  United 

-  ..  I  Slates,  including  ih®  Bhilippmcs.  ,.h"„r',-ro 

_ _  _ _  produced  41-3. UlC  miprcs  during  .l-  r,th®r 

I’ll  ri  R  PRODHTIOV  '.tune;  this  total  consisted  of  311, .-,00 

'  ounces  received  at  private  smelters  y  i^.„h'|.ti®. 

'  ■ii,-.i;.,'i®,ow  n  Value  of  tb®  P'bsjand  refineries.  201,111  ounres  re-  t^.  All  pth®:  bsoiiit 
‘'1'^" 'T  ic.g  ’  reived  at  the  Ignited  .'state?  Mint,  -rr,iaM, 

"  -ep'Ori  y  ;,pd  43,1  ounces  contained  m  nr®  and  tv,® -.tio  ® 

g  .®:.  ;,  f®.)r®;,l  p|.®h'pinary  r®P®r*  ,  .  .  8?  04',.  .EHim'  ’.s 

...  ,,n,,;  I  base  bullion  exported,  -■  '•  *■ 
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5  L'ab’btia*  ... 
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NEWS  OF  MINING  AND  OIL  SECURITIES  !  Improve^Eml  Q^uarl^^  Co. 


WAR  MARKET  RISE  CANADA’S  PRODUCING  MINES-NO.  1 

IN  THE  MINES  LED  ^ - 

BY  BASE  METALS  ®*’^]?,*:"®  r  r®r  p*"J® 

w...„  o.,n.];rsooo.  w,.  Other  B.  C.  Gold  Producers 

Golds  R^ovcriop,  After  Improvuig  Ore  Reserves  and  High  Recoveries  Give  Promise 

I  oT  Extended  and  Profitable  Life  to  Mine; 

TRADING  VERY  ACTIVE  Dividends  Keep  Pace 


Decline 


TRADING  VERY  ACTIVE 

>  Vobime  of  Business  on  Toronto  I  Bv  FRASER  C.  martin  j  Jorento  Bureau  The  Fin.»ci.l  Tia... 

Heaviest  in  Month  J  j  «  (  Toronto  -  Aunor  Coin  Mm.r  , 

■  rr  Miscellaneous  Seebon  prosp^.^t,  of  Ca.M.-,  produoipf,  mines  H>ith  ,perW.  ompha.v.,  on  AM  ^ 

Shares  Wide  Interest  ^oronrforv  »»//.  junior  wtwea  of  msrit.  Siuh^nqumf  orfirlcs  In  fhis  ^  ini  tal  3  -t  n  mill,  s?  fioriiip 

-  -  series  trijfl  appear  m  The  Financial  Times  from  veek  to  u-eck  The  i  ^  recent,  director.;  race»m£ 

Toronto  Bureau  The  Financial  Times  iiert  article  iinll  he  ov  Mncassa  Mines  Limited.  f"’’  niateriBli-  HPri  equip 

Toronto  —  tilth  llic  mithreek  of  ,  ,  ,  men*  are  being  placed,  state;  lohi 

a  r.uropcan  war  hn  »  nipta's  wr;-  ,  rourpe  of  seven  years.  Bra-  the  mui.  with  slightly  low^r  grade,  i  A  Mitchell,  president,  in  a  repnr 

torn  oiK  and  miscellaneous' minos  ?'‘°r  has  developed  Into  The  bottom  or  141h  horizon  gives  j  to  shareholders.  To  datr  aoproxi 

^-krrorkerted  ^  while  senior'  colrk  -”1  ’'''1'*'“^  producer  in  British  indications  that  it  may  prove  to  he;in8tely  In.K.h  ton.s  of  ore  averuEim 

lUTor  -old;  and  cold  nrosnerfii  ""'i  production  to  the  best  >et  opened  In  the  mine. .  o  20h  oz..  or  .JlTse  per  to.,  i^a^, 

wiLre  firmer' after  brine  lower  ear  exceed-  surpassinc  the  sl.vth  where  the  |  been  stock  piled  on  surface 


jiAUNOR  PREPARES 
INSTALLATION  OF  | 
A  300-T0NMILL 

j  — - -  I 

Has  IS.  100  Ton*  of  Ore  Aver- 1 
aging  $10.36  Ready  for 
T  reahnent 

GETTING  GOOD  RE5ULT.S 


I  TnrontO. — r>.  A.  Pfnart  Oil  c*o.  tiPt  i  ViaiTaCll3.n  i 

earnings  for  the  first  ouarterof  the  j  ni.n  stattsticii  .stiff  n 

lompany's  current  fiscal  year  are;  IVOITRIES  REG.iRnivr,  .ii 

showing  a  considerable  improve- 1 

ment  over  last  vear,  shareholders  p  T  (^leovvl 

tverft  advised  by  W  \.  Olda.cre.  gen- 1  j  ^  *J* 

era!  manager,  at  the  annual  meet- 1  |  Tie  Tomnto  Stock  Pich,n«« 

Ing  Tn  -lune  and  .tuly  net  profit  .  i  ranadian  Comm; 

f  howed  an  increase  of  sin.ftno  and  |  n  Jordan  st.  fi 

August  Indications  were  that  this  '  |  BP.,tvnHES: 

month  would  he  ‘'the,  best  yet."  j  I  ,  ■  ■  —  .-  .  .  . . - — 

He  explained  that  in  a  general 

way  earnings  of  the  companv  par.  ■■-  —  ■■  —  ■  ■ 

alleled  those  of  the  mator  steal' 

companies,  and  fiat  progres!;  pas  |  ^  ebares.  wil.l  re- 

heen  made  m  "eduratmg"  huye.rs  ;  *254. SRi'.  an  amount  equal  to 

to  the  final  economv  of'using  the  1^3  Pf’'’  ^^barc  on  the  4.Sh:.- 


Canadian  Mininfi  and  Industrial  Stocks 
Canadian  Commodities 


nm  sTATisTicai  .aTXFP  mu  bf  n  fasfd  to  .avsmR 
iNOiTRiPS  REG.aRnivr,  .ait  n  asses  of  setthities. 

Fe  J*  Crawford  Co* 

MEMBERS: 

Tie  Toronto  Stock  Eichengo  M'lnnlceg  Grain  Ifie&asga 

Canadian  Commodltr  Ptrhanfte,  Inc. 

n  JORDAN  ST.  FIC.IN  2jni  TORONTO 

BRANCHES  :  BARRfF  ORD.t  lA 


Toronto  Bureau  The  Financial  Times 

Toronto  —  ll  ith  the  outbreak  of 


Tereoto  Bureau  The  Financial  Timet 

Toronto  —  Aunor  Oold  Miner  r- 
clearing  ground  for  construction  of 
an  initial  Shh-ton  mill,  as  derided 
upon  at  a  recent  directors  meeting 
and  orders  for  materials  and  equip¬ 
ment  are  being  placed,  state;  John 
A  Mitrhell.  president,  in  a  report 


high  grade  products 

Directors  were  re-elected  and  te- 
ports  .adopted. 


144  share*  Teck-Hurhes  stork  out¬ 
standing  On  the  total  of  ,S7  c«n!s  a 
share,  or  $1.71fi.t*00  paid  hv  l.a- 
maque  for  the  current  vear.  Teck- 
Hughes"  share  will  amount  tn  *],. 


Gold 


a  r.uronean  war  hn'°  metals  vrs-  ,  V.  •■■w.  -  I'-n  ..aur-,  ^  .uifcneii.  presiueni.  in  a  report 

tern  oiK  and  misceilaneous'  mines  ?'‘°r  has  developed  Into  The  bottom  or  141h  horizon  gives  j  to  shareholders.  To  date  anproxl- 

‘-ktrorkeftpfi  ^  while  senior'  cokH  Producer  in  British  indications  that  it  may  prove  to  he;in8tely  is.ioq  tons  of  ore  averaEins; 

lUTO.  -old;  and  cold  nrosneefe  '/’’’mihia  with  total  production  to  the  best  yet  opened  In  the  mine. .  q  joh  oz..  or  .?in.36  per  tn.,  i^a^p 
were  fir'uer' after  brine  lower  ear  Ravine  exceed-  surpassinc  the  sl.xth  where  the  |  been  stock  piled  on  surface 

iior  ,n  .y,  Th  a,.  *  1  a.'i'Ti.fno.  and  dividends  to  the  greater  length  of  ore  hitherto  pad  i  c-mm  xmv  n  lOts;  a.- .  i- 

r  ^  'imriunt  of  .ft.73S.:r,n  paid,  Produc-  been  found  f'ompanv  engineer.;  erej.nnq  '  w’ae  simu  ir  ’Te;- 

’-r,  fc'i  uida'  of  has,  v  eek  ,Pjj.  ,  young  confident  that  valuable  orebodies  L-,!  '  ,,  ..‘ta  •  u, . 

’..-sues  ID  all  .section:,  of  the  reining  cnin...  is..  i«,-«i  i  stations  cut  at  2.a0.  .,oo.  h.,-,.  , ,yi 


mrtlJTDIlT  210RS0,  or  25.3  cent*  on  ea.ch  Teck  June  "o  from  which  was  recovAred 

UKJIl  D|  Ur  share  Issued.  bullion  va.hied  at  $220,020,  an  aver- 

E.  MALARTIC  UP  change  in  Direction  for  _  foy°?"product!on''of 

_  Dawson-White  Gold  Mine  an  .nveraEe  of  t7.g3  per 

Production  Show*  Gain  Over  - 

Previou*  Month  Due  to  Higher  TT"””"  e-we,..  The  Fi„,nri,i  Time*  n’lrrr  iToT  n ‘inrra 

„  Toronto  —  Special  meeting  of  uuMtA  (tOiTI  'UAtS 

shareholder,*  of  Dawson  Mhite  Gold  The  conipan.t  reports  productiOTi 
'  Mines  held  September  1  si  developed  amounLmg  to  .$22i,2P2  from  the 

Tulr  production  at  Hast  ilalarnc  ^  treatment  of  44. ,143  mus  of  ore.  an 

Mines,  Limited  .amounted  to  $133.-  .^^,,1,  „-i^p  npp^  di.srussimi.  On  cast  averaEc  rccovAiv  of  >,tl2  per  top 
*>44  recovered  from  the  milling  of  j  .j,^g  nj  votes  the  oppositiori  croup  for  the  quarter  ended  June  3t>  1933*. 
tons  for  an  average  recoverv  ^  }>reviour  oua.rter  $213,044 


DELMTF  XUVEaS 

''■ompapv  treated  a.  total  of  2R,t5fil 
tons  of  ore  in  th.''  quarte.r  ended 


_ _ ,  ..J  J  mine  u.  now  bcinc  maintained  at  will  persist  below  the  14th  level,  j...  ‘_j  ,  one  c*  -  ..■s-  i. 

7,  erf'  '’a'  1" a  ahout  $33'i.uf'0  a  mouth  and  as  a  result  deepening  of  the  i devoionmpnt  ^  1"^ 

Tuesday  and  par.  of  Mednesdai.  annualb.  while  divt  frown  shaft  to  tJie,  IRth  level,  or ;  a 

oi  Th  K—  "“'V  7"  soared  started  77  ^^  doL  on  ?hP  four  J  7"” 

n  the  be.;,  rariinc  d.-iv,:  w  tnersed  -h  cents  .7  uiianer.  or  a  yea.rlv  total  m  .tune  The  management  believe*  ’'*7777  Vr" 

in  a  'ear  ,4  thoi)."h  base  metals  and  .  r.  .  .  j  izon.;  me  main  ore  zone  is  be  uj 

.,1.  ....  ..„a  Ts . .a  $i.4Th,4.m  vear  Pralornes  that  exploration  m  this  new  deepl^^jf,^  ^ 


Ilf.  moved  up  and  showed  p,„duction  rate  was  close  block  of  ihe  mine  will' he  'veil  ad-i7'  !7i,77 

sidcrable  gains  after  a  ...  t-mu  nr„.  ...ou  . . .  _ _  k..  . . .  . _ k'  levels,  w 


I  "'rriern  oils  moved  up  and  showed! 
I  'onje  considerable  gains  after  a  j 
j  quiet  .  tart,  the  gold  urction  failed  I 
j  o-i  wipe,  ou'  tin  !o;.:e-  created  car-  ! 
i  lier  ID  the  se.«sion 
,  The  index  of  rn  Gold.;  mo'  ed  off  j 
toi  points  to  10,5:.’.  from  112  7il  ini 
'  the  pre' louf  "  “ek  "  htle  the  index! 


Production  Show*  Gain  Over 
Previous  Month  Due  to  Higher 
Recovery 


■"revioUB  iFionin  l/uc  in  nigucr  „  nirrr  4  rnr  n  An-vT>o 

„  Toronto  —  Special  meeting  cf  uuMtA  (tOiTi  'UAtS 

shareholder,*  of  Dawson  Mhite  Gold  The  compan,'  reports  productirtn 
'  Mines  held  September  1  si  developed  amounting  to  .$221,232  from  the 

Tulr  prodtiction  at  Hast  'lalarnc  jpj^  ^  lc.p^ohy  and  stormy  session  treatment  of  44. ,443  tons  "f  ore.  an 


12  per  ton. 


3f'.4fi.)  tons  for  an  average  reco'er'  | 

of  I.  .0I  per  ton  This  compares  "  Ith  .  fairs  and  tbe  following  directors  I 
outpur  of  ,$18S,7:s  from_  26.694  tons  pir,,-tpd  to  replace  the  former 


to  l.'iim.noii  with  quavierlv  dividend  vanted  hv  next  vear  and  it  is  con- 7s,-. f,  hoi'zon  is  withi'n  lOn  ft  or 
paviiirnt.-i  of  2.ic  a  share  Each  sue-  sidered  there  are  reasonably'  good  Lj,p 

ccedinc  ve.ir  bn;,  "itnessed  new-  re-  chances  of  success,  '  _ _ k.  ,  -  . 


bile  the  crosscut  on  the  average  of  $7.07  ppr  ton  in  p  *_•  j-jj)]  p^u  Luxemhoure 


cords  for  tonnage  milled,  output. 
■  profit  and  di'idend.;  "hile  ore  re- 
'  servof  at  Dc-r  31.  193*.  "-ere  at  the 
j  highest  ic'.  ei  in  the  rompanv's.  his- 


Pivideud  Record  (rood  drilling,  has  explored  the  ore  ron® 

Milling  started  in  T'ebruarv  1 332. 1  on  the  750-fi,  level  over  *  strike 
at  a  rate  of  irm  tons  dailv  and  dur- 1  length  of  650  ft,  To  date  *  lenEth 


62.3-ft  horizon  is  within  lOu  ft  of  Tune.  !  43  Maemron.  T'  <  Reid,  and  f- 

the  zone  Tn  revie'»'inc  ‘he  month  s  opera-  r  pterline  At  a  siibseqiien»  diroc 

Drifting,  supplemented  by  lateral  ^  b’Off'F.  ecneral  manager. ;  inAoting,  p  <  .rterim.g  was 

drilling,  has  explored  the  ore  7one  states  that  ^de''e!opment  fares  "  ere  |  companv  president, 

on  the  750-ft,  level  over  a  strike  feet,  ..tope  prepara-  ;  io  proposed  to  form  a  new  3.- 

Icnrth  of  tlSO  ft  Tr.  Aatt,  „  liOD  3S4.2  fCOt  OOfl  nOO  ehai-o  oomrvanv  in 


>D  *1..  icet  non, 3(10  share  companv  in  wh'ch 

3.603  cubic  feet  were  broken  from  jhare?  would  he  excha.nged  on  .o 
cks.  S.707  cubic  feet  in  sils,  and  144  ;  ^,35^  of  ope  new  for  throe  old  The 


was  produced  from  43.413  t-nns  for 
an  aiera.ee  rcco’, ery  of  $4. 9 1  per 
ton. 


SIfT3!.\  ilO'ES 

Slema  Mines  ( Quebec  1  Ltd  sub¬ 
sidiary  of  Dnrae.  Mines,  treated  a. 
n*"’  high  volume  of  22.47,3  tops  of 
ore  durinc  August  .and  produced 
bullion  to  the  value  of  .5i7n.i66,  an 


ji  I  ^  2i_  .  J  2  average  of  1:*  6n  per  ton  Tn  the  pre- 

new  directors  were  authorized  to  ,  '  j  , 

rontlnne  ne=.ot,.tion.  .tV.  nre/li.  CCdmC  month  pmdUCtlon  totalled 


77  P'-  U'f  "U  '  -  "t-w  ,j,p,  companv 

The  inde.v  Ot  1.'  M  extern  oils  moved  ■handling  .I'tn 

'o  ,  ,hp  .f  ^.^07 

on  f.atuidav  last,  but  on  Medner-  ^„.ppp_ 


entu-  harriitn-^'fin  t  n-  Ha  11 ai '  1 ' Other  hand  operating  I  ing. 
thni.-h  7i  f7  *h7  ^‘  k  "  n-*'-  have  sho'vn  some  increase  duet 

^  .  <  Pd  .  e  of  landling  he- 1  more  extensive  underground  de- > 


di'.'  of  this  « pok  this  index  tqrge. 

at  23  17  from.  24  2!  in  the  previous  |  , 


ep-k  for  a  gam  ;!  4  9«  points  The  7Si7;7u,u7p ‘-1^7  last  year,  as  compared  _  ,, _  _  _ _  _  ... 

'■olume  on  the  Toronto  Stock  La-  Warnings  Increase  i  7*  Preceding  year  and  cents  i*  indicated  thus  far,  k  is  stated.  The  dnllmt  Indicates  that  the  ^ CenIrR.I  Patricia  Extension  I'oSmoJ  is  i'7  i-7If7  :;s  *,-*1 

change  on  ruesdav  "-ris  ],l6i.non  p  icr  ...  U  share  T'vo  yey*  ago  Drifting  ha?  developed  «4  ft  of  contact  orehod'-  continues,  west  of  '-  Runs  Ahead  nf  Schedule  _ 

i-lnret.  mdicatini:  the  be  t  t.-adtiir  Due  to  i he  tmprovement  nf  almost  I  oince  dividend  pa'ment.;  started  ore  averaging  .113,^3  uncut,  .iprl  the  ?lader  boundar'-  'nth  undimln  i  ”  Ancad  Of  OChedUle  pv-tt-ivitf  rnin  nrxrfi 

do  -onre  tarlv  l.xst  .t.anuar'.  "hen  ■*!  't  '"f  R'  ore  milkd  during  the ;  in  1334  the  companv  has  been  fair-  cut  nx-«r  average  wid'h  of  3  3'.  ..hed  'v'dth  and  grade  The  north'  t  *  d  ~7“7  it.  '  SriT.VMTl,  GOLD  3IOTN 

1.164.354  :-hares  "ere  traded.  ftrM  half  of  13,39  ae  rompared  with  ;  1"  generous  '••Mh  its  dishursementr-  f,  „-|rb  the  balance  of  njn  ft  nf  diorite  o'rehodv  w-as  njt  in  S  Imlee  on  !  Torent*  Bur*,.!  Th»  F.r.nei.l  Tim.s  •  phe  cempan'-  hade  produrnon  of 

Base  lletals  SfnmE  'I’*'  ^'rrage  for  all  of  n,3R.  higher  ;La.st  year  payments  totalled  $i.f5  vem  mdicated  bv  drillinc  n„  the  ,hp  673  foot  le'-e7-"-er  a 'length  ol !  '  treatment  of  43,- 

T  -f.  a  ,  ,  1  .  profit.*  are  indicated  for  the  current  ‘  a  share,  against  sn  cent;  in  1337.  ),non.ft  level  the  ore  rope  ha;  been  ''infect  -ho'iinea  eraHc  of  i*  s’i  over  '  f-betid  of  s.’h?diil.e  tn  k.;-  m3  ton*  of  oi-o,  an  average  reco'-- 

n  a  c  rong  and  aru'p  ba-.j  me'-  ,c^|.  p,-qvidinE  the  present  perform- '  "'hile  the  curren'  quarterlv  rate  is  explored  along  a  --trike  length  of  an  average  'vidth  of  3  •'  feat'  '  Oner  ■  enlargement  The  »tee1  hc.ad  erv  of  $i:,-.7  no.-  ton.  m  the  three 

H  7  /7  7-- =’”777'-  ance  ,s  continued  for  the  balance  '  33  rents,  or  a  total  of  $123  *  share  1790  ft  and  "  *45  3  f  of  vein  mam  7,n-  ros7  w/7  un  durin-  hi-  u7' '  -n-  niou'Jis  ended  June  .jn  m  thepre- 

anda  listed  advances  of  and  :kt  ,he  year  Production  for  th*  first  :  annuall'  .  In  '  lew  of  the  higher  i-m]  ■>  de' eUed  in  /he  drift"  77^^  7777V:  installed,  picking  l'e!t|v  ,ou.  guat  mr  $.":.:66  was  prMuc- 

poin  "h'lc  hr  .  ulk  "f  he  ..-i^c  ,.,.,c,Qths  'vac  'alued  at  .11.549.335.  i  earning  rate  and  the  rompanv's  diamond  drilling  ind'cated  an  addi  tion  and  decreased  tonnage  ^  .under  constiurtton  and  tnereased  1  ed  from  43,3i('  *ous,  for  an  av6ra,ge 

M;ir  at  rnunf<=‘d  a  l  •  .  l  *  *-  j  1  uidLUfuii  finmiifc  »DU',r.aTpa  mi  «nai-  tiOn  aDQ  nptredsea  rODuasP  tran^-fnrnipr  fiariliMoc'  arA  h»kin^  rtf  tii-«  -AW  ♦rt*, 

m.;  Pherritt  Gordon  "'h.rhva..  "'■  "’’tb  $!.,o.,fh>3  m  the .  strong  rash  an^d  ore  reserve  post-  tiem;,,  i.^aq  f,  parallel  'eming.  73,fioo  cubic  '  ard.*  of  overburden '  IrtctS  '-'5-  of  m,.  per  ton 

traded  57  cents  hiebcr  on  the  ueek  '3  Tear  .ago  Onithm  t.  ,*  possible  that  the  di'-idend  Average  grade  of  '-ein  material  was  removed,  t'vp  slopes  west  of  | ''"su-^ev  of  hvdro-electnr  c-nstrm  o  - 

On  the  wccklv  period  Aldermac  7"’^  T  TaV/  V®''  7  -^^'-eloped  by  drifting  and  crosscut-  the  shaft  have  been  uncovered  M'hen  ;  v^^VnM, cates  fhTt " 'mreare  TOTIBHI.  GOI.p  irDT?' 

m'v.  e  than  douhlerl  in  price  and  7'’^  7"  before  w  rite-off o  turc  date  although  no.hing  oiflrial  t.jng  Is  $23.52  uncut  and  $1155  cut  the  surface  pillars  of  these  slopes  ^ppp],.  „.i|i  be  a' 'lUablr  the  'latter  '  I"  4he  quarter  ended  Tun?  33. 

7ted  a  net  g.am  of  2S  cents  'vh”e  "".'j’®  ?’'7‘  ^ce"  mlimated  ,n  this  connee-  across  "'idth  of  4,;’  f'  Two  have  been  broken  through  to  surface '  Vl"  moVt/  B'  that  iVme  the  companv  h.ad  outpu*  of 

Maite  .Vmulct  soared  and  listed  a  tisated  ip  tnp  first  13.i,  half  would  tion  At  '^urren  market  raises  started  on  t'vp  different  vein;  the  tonnace  can  be  raised  to  over  7^  .-urrent' nrograra  will  have  been  -*4 Hom  10,045  ton.;,  ar.  av®r- 

rct'  g.iin  of  tj  V7  wiitin";.  and  Fab  $o3..14s.  leaving  oper- 1  shares  cf  Bralorne  are  'lelding  ^he  l.onn.ft.  if'-pi  e-iplcred  the  l.noo  per  day  'chlch  should  be  late  .7  77/  ?' 5^  P«‘t  In  Pre- 

"onhnicc  mo'Vo  '.0  ;  ,  d‘  7"  cent-.  f-quivalent  around  11  per  rent  The  company  is  ,^0  *75  lo'-el.  and  showed  in  August.  ’  incmaseT  '  bu  'viii  n"  ^hree.  months  production ro- 

h,:,  -  re'-iiccti/clv  while  Pond  '■"  ^•f'l^-'-nred  w,th  a  low  capitalization^  w-,dths  and  '-alue,;  to  be  equally  as  - - -  mlaT  grJtAr  ouiniit  hut 'the  com  $145.5, t:  from  5.3.3;  ions,  an 

07iUe  wa/  .tlio  higher  in  good  ol' n3""^r,Vrmill^^^^  ^1  good  as  those  indicated  on  the  level.  Latest  LamaquC  Dividend  '  merciaUzAtiou  of%o'ver-than-avcr.  average  of  $16.52  per  ton 

sLi22>Si7,r^s’S;.;i:;|si.cor  August  Pro<i.Hi„„  ««■>*  f»t  t«i.  r on. pg., t, t;rv;ion 

'cnts'^oi/'  t'br''”nc'i-,nr'‘  'hromii’im  Vn'ivri  ?r3'’/V"cctV/''r-haVp^' low  of ‘v^io'hav  '^'’7  dividend  of  lo  cents  a  pioJation  Deveiopnmnt  "of"  threen-  <>ro  Plata  Mining  Gorp  has  vtr- 


reached  a  new  high  of  $14!  a  share  isneth  of  1.143  feet,  and  a  tm*!  *,.;.,  west  drift.' M-3-E  drift  and  M- 


ions  n.  ,.u-e '.-ere  nroKcn  in  s'opes  I  ^  vwii.,..  .u...,  |.r.uu,,,r.p 

with  4.230  ten;  ip  pillar  reco'-erv  :  wiiimt  to  while  in  August  iq  .s  c.ur- 

M-l-E  drift  was  advanced  153  feet  ,  ^p,  ^^e  rofinanc.ing  of‘  the  ''^''i^d  at  $H3.J40  Compa- 

m  $6,01  grade  ore  oved  drift  width  :  ,-ompanv  and  dmeha-ge  of  the  pres-  follmv; 

M-3-F  drift  was  advanced  75  5  feet  moitgagr,  eml  other  dehts.  all  ,,,,  J'T.'t*  _  A'-c-ise 

in  H3  S1  grade  ore  ever  drift  tridth.  of  which  amount  t.o  around  IJS.ooo  ,,7/,,.,,,.. 

1.2.3  feet  of  underground  drilling  Thp  romrianV;  propertv  ic  located  J-.d  a-ian-r  .  si.n.'  inmi  -72 
was  done  from  the  $23  mni  station  sturgeon  l-ake  Ontario.  7"  .  '3'  '  ?} 

"  '  ...  --  Aija-u.-t.....  27;'l  170  .Sc"  ten 


m  $6,01  grade  ore  oved  drift  width 

ton..  tia-tiT'  31- 1  rppta  ^^pve  show  n  pome  increase  due  Averajte  Gmde  I*  High  -7 

Me  of  handling  he-  L„  h»  _  .  m  ?-*  5i  erade  ore  over  drift  width. 

.-.cn  ton  ;,  and  no  I  ,  /  F^ninea  of  ■Rraiotro  7  ^ level  ha*  ev-  1,270  fpet  of  undpr2round  drilling 

c;viienditurep  or  I  .7j  =  vi.o-h  os  plored  the  or®  zone  ovo;  a  strike  was  done  from  the  $23  foot  station 


"ith  03  cents  I  length  of  I,6fi4  ft  of  vein  material  m.e  drift 


''ha.nge  on  Tuesda'-  "'a 
:-h'rp;.  tnd’caiinc  the  i,. 


1  ,lkL003 

tradtnr 


Due  to  the  impr''voment  of  almost 


Base  lletals  SfronE 
Tn  a  stroD-  and  artne  ba-.e  mc’- 
al:  section  Hudson  Bav  and  Nor- 
itida  listed  advances  of  .itg  .and  2'  1 


The  drilling  Indicates  that  the ; 


3'*  ished  w'idth  and  grade  Th®  north 
of  diorite  orehodv  w-as  rut  in  5  hole?  on  ' 


'•1*8-.-*  y;  i'>  51  2sy.!  !e  {7  f-i 

1  •*  8  moi.  '38  lii.lrs  1,144.77*  7?4 


uu'  av.  ia^r  in-  an  nr  r.„x.  nicner  ;  1.^ .‘I  year  paymems  oaiaimu  »..-a  vein  mdicated  bv  drillinc  n„  the  ,bp  670  foot  1e'-el  o,-er  a  length  of  !  ' 

profit.*  are  indicated  for  the  current  |  a  share,  against  so  cent--  in  1337.  j.noo.f,  level  the  ore  zone  has  been  :»o  feet  show 'ng  a  grade  of  $7  S4  o'-er  7  iV? 

year  prot  iding  the  present  perform- ^  "'hile  the  current  quarterly  rate  ,s  explored  along  a  --trike  lengt.h  .jf  an  average  '/idtb  of  3-  mp,  '' Oper- i 

ance  IS  continued  for  the  balance  |  33  rents,  or  a  total  of  $123  *  share  .  f  ,  845  -  vein  mate,  atmg  rocts  w-ere  up  durin'e  this  per- '  v 

of  the  year  Production  for  thp  first  :  annual!' .  In  'lew  of  the  higher  ,3]  Hpveloned  in  the  Hrifl.;  while  ioH  Hue  lo  evree«ive  mone  nrenare.  .  -’7  ^ 


for  bv  Bherritt  Gordon,  "'hirh  "a-, 
tr-'ided  57  cent?  higher  on  the  ueek  ^ 
On  the  "-ccklv  period.  Aldermae 
mo;  p  than  douhlerl  in  price  and ; 
listed  3  net  g.-iin  of  25  cents,  'vhile, 

■''■’ite  ^Vmulct  soared  an'l  lis'cd  a 
pet  gain  of  $1  3."  Wnturrs  and  Fab 
•■onhndgc-  mo'  ed  '3  and  .  cent.- 
higher  rcspect.ivclv.  "  hik'  Pend  pj 
O.rFills  wa?  .■=!  13  higher  in  good  f:.,;/ 
'■olume  v-udl'ury  Barm  tc.urhed  a 
ne-v  high  for  the  ''Car  of  $133  and  f|2|  j 
shou-ed  a  net  incrra.;?  of  6"  cents, 

’vhile  Xormetal  advanced  sharpl'  f/^p,' 
and  recorded  an  ad\anre  of  ;;.3''a  ip.,vp 
lent;  on  the  period.  ‘  'iioniiuni  j  ^ 
"imped  1*  coiiis,  "-inic  (  oa;,t  ' 


-o  °  oei. eased  tonnage  I  transformer  facilities  are  being  I  of  $11  77  per  ton 

79,330  cubic 'ard.s  of  overburden  opp..tp.j  I  ^ 


■■  '  ,  ■  ‘  ■  2--,  I  Surve.v  of  h.vdro-elec t ric  construe-  i  XAxrnTTi  4- attv  xfTWFi 

e  shaft  nave  been  uncovered  M  hen  ;  »mn  md-cafes  tha*  inereared  power!  TOTIBHI.  (rOIP  TITkE^ 

e  surface  pillars  of  ihese  slopes  '  juppjv  will  be  a'aUablc  the  batter  !  I'’  quarter  ended  Tun?  33. 

ive  been  broken  through  to  surfac®  '  'p,.  ,j,.p  p,.  ^5,,^  ,,pjp  13.93,  the  conjpanv  h.ad  outpu*  of 

e  tonnage  can  be  raised  to  ever  .-urrenf  program  w.ll  have  been  ^’•''37  13.34*  ton.*,  an  av-r- 

T33  per  day  'vhlch  should  be  late ;  completed  'and  ore  deliveri??  Horn  33r  ten  In  the  pre- 

August.  ,jjp  ,p,pp  increased.  This  will  not  ■'3'1'U=  ^hree.  months  production  to- 

- - -  mean  greater  output,  but  the  com-  ’'’.’'^7 ^ 

itest  Latnaque  Dmdend  ‘  merclaliiAtlou  of  low  er-than-aver-  a'erag^e  of  $16. o.;  per  ton 
COC/l  fifin  T-r-L  grade  eect.ions  without  Impair- 

Means  $254,oo0  for  leck|  recovery  and  profit  !  Oro  Plata  lo  Develop 


tailed  $14S.5.’'7  from  5.9.32  ions,  an 
average  of  $16.52  per  ton 


ivieans  «p604,oou  ror  iecK|  recovery  and  profit  lOro  Plata  lo  Develop 

- -  The  shaif  ha.s  been  completed  to;  P  ..  «-»  1 

Toronto.  —  Declaration  bv  La-  2/1,50  ft  .  providing  four  new-  level?  I  E-XceilO  V-iairns  at  LPCloro 

inaque  Gold  Mine*  of  the  regular  ifioo. ‘1750  1933  and  2353  for  ex-j  - 

quarterly  dividend  of  13  cents  a  nioration.  Development  of  the  ce.n-  Dro  Plata  Mining  Gorp  has  vir- 


'  . .  .  ■  "  '  ’  -r  -  - -  ■  -  '  •  -  —  [irouiiciion  ror  ine  nionip  ot  aucusi  snare  pins  an  extra  or  ;  cents,  pay- ,  ,^-1  „rc  aresi  retnaiti  ,  Lo  be  com- 

per  R.-ise  Meml:,.  jack  Maiie.  Man-  3cr  anruinr  The  present  quarferly  been  reached  ""  Sepi  ;v.,|ued  at  .1163,431  This  compares  able  Oct  2.  will  mean  a  distrlhti-  pitted  on  1153.  1333  and  14.53  lev¬ 
el'  and  New  be,  ,.1!  Iisied  good  gam-  ^1  Acquired  the  Hfldmgs  jw-lth  $164,454  in  Tulv  and  .$139,253  tjon  of  $360.3.73  on  the  5.330.330 1  g,  well  as  gencrai  ground  tes'- 

M  cstcrn  Dll',  were  in  1110  spot-  't  ''  'T'lre  .iniiuaiG,  is  iheiefoir  Bralorne.  like  many  of  th"  other  in  Augn.-.t  1935.  Lamaque  shares  issued  and  out- j  ,pp  ^,p  gij  jpvelr.  to  suftaco 

I  gilt  for  the  finu  nme  in  a  number  ’’f  ^"'crod  "iih  .in  ample  mar-  pmior  1  auadian  mininc  companies.  Prodiictio.i  was  from  15  367  ton.?  standing,  and  will  bring  total  pa'- j  r,asi  week  the  we&t  orehodv  was 
of  "  cpk,-,  and  during  the  period  P'l'  y’  '"‘3  the  coinpan,'  .*  already  i  j^gp  ,,p  future  and  has  milled  a.;  against  15.1:2  tons  ban-  ments  by  this  company  since  inrep- 1  p^p^^intered  on  13Ui  lovel,  cstah- 

Homc  and  '  alcarv  <5-  Hd.  listed  ad-  f‘',3ifortai'lc  net  liquid  position  been  searching  for  promising  prop-  died  in  Inly  and  I*. 53;  tons  in  An-  tion  of  dividends  on  .lan.  2  this 

,  ;.,f  I7  I'l  rente '  iTspec-  *  rompan,'  coniinues  to  place,  I  ,)^g,  could  replace  the  main  gust  a  rear  ago  Milllu-.ad.t  averaged  vear  to  $171 3. non 

m-c]'  Okalta  and  Aiiglo-'i  .madian  ;''oht  each  'ear  than  when  its  ore  resnurre.s  have  $3,3.5  per  ton.'  a.  ag;.m,;f  $3.07  m  Of  the  $363,330  to  he  paid  hy  La- 

„  traded  '1  .'ind  numi.  higher  required  tor  mil)  pnrpo.^es,  aud^i^ppjj  exhausted.  This  policy,  'vhich  the  previou;.  month,  and  compate;  maque.  the  p.arent  companv.  Feck- 

in  Ihi-  oi-dei'  and  til  good  volume  ■"  "I  the  company  inaugurated  only  about  with  $13, kl  m  Ancu.".  iTiS.  Htigeb;  Gold  Mme?,  which  holds  2.- 

whtle  Ro'  line  wa 11,7  mme  than  "7^'  a.  633,u3u  .o.u-  aver-  ,.pg,.p,  .g,  g,ppg,i,  . . . 

14  op  the  week  I  almou*  g.tincd  II  ^n  m-,  results.  During  J33S  four  properties  -rt  .  r\'l 

cent  on  the  period  a,  Ha.m  Oe--.  "f  '"■"-!  '"f-  ! 'vere  examined,  hut  only  one  offered  ^  Westcm  OllS——— 

.and  Pavic  l.  icd  ad'  .ance-.  of  3L  "'"'0  h  c  !  Miffirieiit  po-ir-ibilittes  .0  w-arrant  ;  ^  , 

and  71,  cents  respect  ivelv  Home-  're-"'w‘''e"e  'f-e  Ho  : '33  'jpticn.  This  property,  f 

.  read  WHS  the  on)'  issue  to  record  "  ‘ '  mJ-t ''fcriiiircnieii't;''*fo't-  'seated  in  Nevada  was  purcha.sed  by  |  V^OnSllTUC- tl V©  IVJiOVC  V^ll  DO^lTCl 

,  He, -nee  in  thi  .e.-,l,n,  the  ios  a  ‘Tt.Hc  to  meet  .  Cqilll  CpentS  fo,  8  |  g,.g  ,p„.,,p  .t50,,>0n  and  8  SUhSld  -  ‘ 

■O'own  being  1  cent  -f  -vo-  hrec^years  L-Minatm  ^gp,.  p„„pg„, ,  ^  , 


comfortable  net  liquid  position  I 
The  compan.'  coniinues  to  place,  I 
more  ore  iii  '-ight  each  vear  than 


been  searching  for  promising  prop- |  died  in  Inly  .and  15.53;  tons  in  An-  tion  of  dividends  on  Tan.  2  thl 

erties  that  could  replace  the  main  !  gust  a  rear  ago  Milllu-.ad.t  averaged  vear  to  $i  713. non 

mine  wlien  us  ore  resource.?  have  ^  $3,35  per  ion.'  a.  ag.-  inst  $3.07  m  Of  the  $363,330  to  he  paid  hy  La 


t'jall.v  completed  a  deal  w-ith  Ei'ce,l- 
|o  'Miner,  hv  which  Oro  Plata  will 
form  a  pew  copin.inv  to  develop  the 
Lxcello  claims  tn  Dcloro  township. 
Th.;  nc'v  companv  wtll  be  capitaliz¬ 
ed  at  ,3.. 530  030  shares  of  $1  p.ir 


u  ore  traded  21  and  2"  puini.  higher 
In  ihir  order  and  tn  good  'olumr:, 
nhilp  Ro'aliie  wa:.  tip  more  than  i 

14  OP  the  M  ook  I  almou'  g, lined  II  p 

cent.,  on  ihc  period,  a.,  kia.st  ('re--'  ^ 

.ind  Davie.  Ii-icd  ad'ani’P-  of  nts 
and  71,  cent;  respect ivelv  Home- 
.  tcad  WHS  the  only  tssuc  to  record  ' 

a  decline  m  thi..  section,  »he  los'  pp,.,n<^ 
;-iTowri  being  i  cent  .j 


H'lgebsGold  ztine?. 


this  I  lishin?  'ue.  persistence  from  6ih  to  '3lue  ane)  w  ill  be  c, ailed  Ptat'aro 
T3th  levels,  a  vertical  di.siance  of  Fonupinc  Mines  Ltd  In  return 
Dn-I  1000  ft  Higher  than  average  grade  fur  us  cinmis  Excello  Mine.?  will  re- 
’'’I'-iores  ha'P  been  hauled  1"-  truck.-,  m  cune  a  total  of  l,343,ono  shares  in 
the  mill  from  the  .'^prtnser  mine.  fhepew  compaji.v  together  with 


declinr'  tn  thi,.  sc-non,  'he  los'  ‘Tiuc^  m  men  requirements  for  a|g,.g,^,,,^  .t5o,ooo  and  a  suhsid- 
own  hmn"  I  cent  '’^'y  uompan'.  Summit  King  Mines 

Mming  Gnip  in  the  mlrrellaneoti-  resene  at  Dec  ,,1.  1  35  did  not  I  y  incorporated  in  Bnt- 

Tnincs  section  showed  a  gam  of  U  hmiig  dc'c  oped  on  (  Columhia  and  regir-tered  in  N'e- 

rent;  on  the  perind.  'vbilc  Tow,ic-  i  ^’n''3fi3  'o  operate  thi.?  gold-silver  pro 

mac  w  a  up  14  cem-.  op  the  'reck  7'  !  pert v  The  holdings  covered  S.530 

m  light  vol'unu'  Eldorado  gained  5  ."fJlr  f-ef  Along  the  -trike  of  a  vem.  or, 

s-cnTci  in  ii^h*  tiirnf^vpr  Avinio  AT'  -  -T 1  '  f  *  u  ^A  ^  shaft  hns  he^n  ?ijnk  1^5 

y.'rt ,V  and  ■Tepii.'kamtnc  lost  4  and  ^''7  presem  holding?  f,  ,i,,f,ing  is  pro- 

--./■pomt;  in  thrt  m  dev.  These  1,?.,=  '  7""'^'  '’7"  ’  , '■eeding  m  both  dirertion?.  Values 

7,7,  ,7,.  rn/.nlv  i  -.TA'n'ng  wd  over  i  n,  I  „,g 

-  -  ■•  ”  ;  ,  ,  ,  acre,;,  which  I’o'-cr  a  largo  part  of 

;ue?  to  lose  groimd  m  the  section  aiigitc-dio- 

Smior  Golds  I  over  rite  stock,  in  whicli  the.  orchodic; 

The  ;enior  iroblr  were  gcnnaM'  |  occur,  for  g  disfanre  of  three  mile? 


-7'^g  Western  Oils — — - - - 

Constructive  Move  Oil  Board 


F.uroABRUn.i  nivimiM) 

Falconbridge  Nickel  Mme? 


the  now  compaj].'  together  with 
j  $17. non  in  cash,  of  which  about 
:  $ m  unii  "ill  he  Used  to  llquidat.a 
!  deb's  tjro  Plata  will  have  op- 
ha..?  i  fioiy.:  op  1,7(13,000  .shore  block  ■w-hicii 


Thorough  Tcslinc  of  Drill  Cores  Ordered  to  Permit  Study 
of  Geological  and  Other  Conditions  —  A  New 
Large  Producer  on  Extension  No.  2 


be  developed  Uoan  -nnii  to  7S5  $7?3  q,57  gnd  grand  total  since  di- 

Thc  company',?  present  bolding?  7  o^c^vben,^>  dnf'tmg  i*  pro-  operators  of  ri  -iiimg  wells  In  Turner  5'allev  will  be  required  t/y  ,  ,,.prp  'inuia.led  in  Jamuary 

rom  ist  of  63  viam's  and  fractional  7’  ’  7  ntake  a  drill-stem  preduction  tc?*  of  the  uppm'  porous  zon?  in  'h?  lime  i  ,033.  to  $6,467,195 

claims  containing  well  over  1 .233 1  ^7 -mri  '  ror^'aver lee  about  'ng  driUirr  on  to  completion,  and  must  in  addition  have  - 

acre,;,  which  co'-cr  a  larg=  pan  "f,  ,  '77f7vmrh  half  are  in  ^rine  for  deli'-erv  to  and  stud'  by  ^  ro>niO\i$r..ALTH  PTlROf.Frir 

the  ii,i  f;it  e  ■irca  of  thn  -i li vi tc -H in- 1^' ? , ' 71  'I  tlic  Gas  and  OU  <  on;crvation  Board.  This  ruling  has  been  made  b’'  ihe  I  - 


sll'pr  and  cold  aver.ige  abeu* 


surface  area  of  tlm  augitc-di 


opfcrvation  Board.  This  nilinc  has  been  made  b’'  ihe 


lower  d'lnng  the  week,  w-tih  Lake  j  The  cljinie  admin  the  famou-  rjo-  an  oiiure  "'ill 

'■Shore  dipping  5’s  point-  o"  the  j  peer  Gold  Tfincs  in  th.“  Bridge  Riv-  of  Bralorne 

'•  c-ek.  while  Nh.lm're  .-ind  Dome  j  cv  area.  Lillnoet  mining  division, 


dropped  4*-  and  4  points  re.-prcti'^c-  P  r 
tv  Puff.alo  .\nkeritr  wa.-  off  ol  43  j  Opp  [mpr* 

on  the  w  eek,  a.?  lorser  of  $1  33  each  j  rffpc*  Bl'P 

were  recorded  b'  Bralorne  .and 
ma.  Mricht-Hatgreave,,  "■■*;  off 

rent?  ar.  Lamaque  declined  .33  gen*;- •  , 

r,n  the  'vepk  T.  L  f.ac  3Pd  Bvl'^an- ,  ^ 
ue  each  Slipped  2.-1  renls.  w  hile  Xl.,.  cominUFf 

'  as-a  "as  olf  ,3  cent.,  in  fan  'ol-  ^^p  .p, 

mne  Other  uc  iie-.  to  record  decMPcr-  14,^^ 

,n  the  r-cnior  gold,:  section  included  ,p  proven  gr 
Holhnger.  O'Drien.  Biscoe  and  Teck-  ‘ 

Hughe:  D’ckle  Groiv  was  the  only  *.TEAB 

issue  that  did  not  record  a  loss,  this 

?tof  k  rpmaininc  unchanged  on  'be  j-ns  ir.i!!'''!  _ _ 

V  I  Rc.-.T.  (=rv  rrr  t-n  . 

ciprr  rnst«  Pe’v'i 

Hart  Tfalar'ic  listed  the  largest  Miiimg 

flerlnjp  on  thf  period  tba.t  being  25  M3tk‘''!ng  .  ■  •• 

*  “*  *  ,  ,  7  4“.en  3»3‘4 

rent:  ll,..?  .va  S  fOlIo"  cd  h'  a  !0.?.f  n.'cre-"  HP.d'  v-’ O.  . 

of  24  cent:  '’  hich  -t-a;  listed  !"■  Iw-cmr  t%>.»E  . 

■Fremier.  Poi\  el!  and  ‘'arib''o  each  p,,,  T.,r 

lifted  decline;  nf  yo  ceijt?,  as  Kerr  I  '  ’ 

Addison  aJid  .Kirkland  T.-ake  Pac.b  |  P?*  ♦-'i,  . 

Hipped  14  cents  I* bc;;tFr' tile  p<*r  ?ba?* 

rftnt::  ID  lUht  n-liUp  Atjirr  i 

IfrU^r-  m  thl'.;  eroiip  rrr.ord  .ar.ita' 

/^FrhQ*^?  in-'lDd^d'  | 

i' An Drum.  Gunnav,  M'idf-‘=n.  j 

Vi*'\A';}ttpri  Pnvin^-Tf'v.  Pir.?+An.  I  at  Jan.  !  ..4 

J  7*  J  Ti  J  I  LP<£:  Tni:?  mulfd 

nc  Hard  Pr*rr5:  \ 

Uchl  Fr^nrO'^'Ur  aud  1  .^.dd'  Orf  r-jt  in  eight 


Orp  Im]trnTP4  at 


had  no,  been  done  up  *o  June  to  natural  ga.s  shall  nnmediat^y  up- 
narranf  preparation  of  plan?  for  encountering  a  g.^dogiral  lion- 
constniction  cf  a  -uitahh-  mill.  7"'  formation  f"','  ''hicb  pro- 


exrieci  that  the  well  "ill  settle  down  |  Annual  ipceiing  was  ad 
*0  ■>  e'cady  fi-iw  of  between  2133  and  i  i,^  ..gii  by  diiecto,;: 

r.533  i%M.s  a  day  X?  the  w-en  has  good 


declared  regular  quarterly  dividend  |  will  net  tb®  new  companv'?  treas- 
of  71^  c-entE  per  .share,  pavable  Sep- |  ury  $313,303  if  eompletely  exerci.?- 
tcraher  29.  to  shareholder.s  of  rc.  I  ed  Oro  plat,?  ha.s  hp®n  c.arrving 
cord  Beptember  12.  calling  for  d's- j  out  negotiations  with  Dehvood  Por- 
tribtition  of  $253,319  .Similar  pa'- 1  dipine  Mine?  for  ?nm,®  time  pa..?t 
ments  w-ere  paid  on  .Juno  30  and  rngardin.s  Ih’'?  compan'-'.;  group  la 
March  31  this  year.  I  Oeioro  to-unship  .snd  .signing of  tha 

M  hsn  current  dividend  is  paid  to-  ■  agreement  Is  c-xperted  shortjy. 

t,a!  for  the  vear  'vtll  bp  brought  'o  j  - — - - - 

$7?3  3,57  and  grand  total  since  di- ,  il  \0R  HOI  P  ''rPi'ES 

'idends  'vere  iniria.led  in  Jamuary. 

10-1  IP  4P7  43.5  i  To-owto  -  Directors  of  A.’j'nor 

_ '  I  Gold  /line?  h-avp  decided  to  prii- 

rOMMOXHTALTH  PTlROf.KOr  of  iS 

Galga’'" — At  a  spenal  meeting  of  ■  ti^ris  of  o,p  par  da,'  J'he  mill  sito 
C  ommon .vealih  Petroleum,  I.td  ,  held  |  i?  being  clc.-ji  cd  and  order?  for  na- 
hore  stockholder?  a'Uhorized  direc-  ferial  and  (iquipme-nt  are  now  he- 
toi.r.  to  declare  di'idend.s  either  in  me  placed  A  cmiipletp  sta*ep.i?nt 
cash  o-  flock  is  no-w  in  the  hands  of  the  prinr- 

Annual  mceiing  was  adloiirned.  ers  and  is  being  m.a.iled  to  .share- 
sublert  to  '-all  bv  diiecior;;,  holder? 


rOMMOA  H  l  ALTH  PI  lROf.KrTr 


Tn  effect,  Bralorne  i?  Three  mines,  howe'-er.  the  mine  has  enough  ore  'I'l^t.ion  i.s  anticipated,  ,mle?.?  oUier-  prc.c.sure  and  gas-ou  ratio  it  appears; 

tho  Kmc.  the  Empire  and  the  .  oro.  m  .sight  to  more  than  return  the  "  i?3  ordered  by  tlm  K  .ard.  c'ore  and  Ukc-h-  to  receive  one  of  th®  fieldN  iarj 

nation,  with  the  Empire  min®  now  acquisitiou  cost  and  pa.v  hack  'h®  itdequ-ately  test  such  boiizon  or  for-  r®.?t  aliowaW®^  Ph®  ''^1  w^^^^ 

the  important  centr®  -M  op®i  ation?  emir®  amount  of  $,53.73  pralome  ^iVirhe  lor'l"  r"(l  "d’^  ’ui7  Vail®'-  sou'h  end 'on  c  A-  E  3';rea.g®' 

pppth  ri'^vplnpmento  at  propprty  s-pent  on  ouLFidr  explor^iMon  la^v  e  u  r  '  ;n  ii  :.kP‘^tion  IT,  tiT^  nthir 

hnvp  continued  to  impiove  th®  '  car  Indications  to  dale  point  to  *  7,hr.‘' '7  1  "  7  '^ndnl-taH  and  completed  a'  -a  depth  of  5:.?4 ' 
tTune';  ore  pictnr®.  w-ith  orehodle*  ihe  N’e'ada  operation  a,,  a  small  ^-'7^  '  drilling  J-lbi  ,v.  n  .  h"  *”  'ttTt»  The  well  1 

on  tht  14t.h  level  having  already  |  profit  maker,  a  factor  that  'vill  bcu-  Ji7''  in,?trucipd  ■  he  Hoard,  subicct  i®  l.X'T  gro.?;.  royalty  to  th 


iinvp  contin'ied  to  mipiove  the  '-car  Indications  to  qaic 
tTune';  ore  pictnr®.  w-ith  orehodlPS  |  ihe  N’e'  ada  operation  a,, 
on  tht  14t.h  level  having  already  |  profit  maker,  a  factor  that 
been  pro'-pii  greater  than  those  on  j  efii  Bralorne. 

f-TKAB  bnWMABT  OE  OPERATIONS -BBAl.OBNt  MINES  LTD 


1P3S 

IPST 

n3'5 

1P54 

1^30. 

1  TO.KK*; 

149.113 

Pg.R«4 

Rci'fh'-prv 

J19  82 

PF 

$!.*  .54 

•lit  '3 

*16  32 

L'-se  Op«=T  rnsi«  P^vcL  flAnInr 
Milling  . . .  . . 

Miriny  and 

.S  OQ 

5  48 

0  Hh 

3.«2 

S  6* 

arWet  line 

4  A 

41 

44 

54 

4“len  an'^ 

.  1® 

^7 

2A 

21 

2? 

f'eppp-  V'  0 . . 

1 

1  15 

S  31 

3  18 

Infom®  t^T.re  . . 

2  5* 

1 

1 

•“  p.cr  t'bM  .  . .  .. 

.  *13  1? 

J  0  T« 

%  a  80 

*  r  Ol 

i  8  28 

. .  J  9  6? 

T  7  2® 

$  4  4? 

$  *  22 

$  7  74 

. »1.?'S4.4=>1  Jt 

}7K1  ?®a 

012 

\'«t  per  eKape 

.  .11  41 

%rt  on 

50  AO 

.13  53 

f'ix'icjgirjfje  p^’fj  ^  .... 

i- 

1  24A.0rt'> 

l  .noiy  f\fi^ 

\  rt  tU.irf^r  . . . 

.  1 

5'lT.ArtO 

1  24?  OAO 

"-niking  i.apita! . . 

$927,249 

^a*,4.noo 

$143. !:s 

The  new  ruling  ha? 
proval  of  the  indust' 


Interesting  figurcr- 


repoi-t  compiipd 
Bulletin  The  re.p 'i-t 
t-he  end  of  ,T'x!' .  Mr 
complete^  in  June  1  ? 
'■alued  at  11,!24.$2'  iS 
24$  on  eaxxh  givi.s; 

vaUet-  P,e'*a|tie.f ,  c- 


OHE  Btr'EBlE  POSITION  lAH-tay* 


G.^ntral  Pa*  !t?*ed  .g.atns  of  2  and  3 
Tn  ♦bf-  rrosT5?c^  -'Old? 

thp  fr;itijrr  ;md  iPconird  a  dorlino 
of  17  I'cnl.--  oil  llic  week  Hroiilaii 
dri,i>|icii  7  (-('tils  in  quii'lcr  ivailing. 
as  liiii  Ilf  l.oii;'  l.ac  and  I'l  dci.il 
l.iiklaiiil  wfif  J I  ai  I  ioiia  II  \  Inwi-i  ou 
I  Ilf  pviioil. 

SITRCl  IlN  KIVMl  l'|{OI»l  I  HON 


Ors  res  a*-'  Df.'.  51 
t-vatije  Etide 

Priee  Hsage  of  £.tark  Toroslo' 


>n-.  AAA 

dIAA 

^An  AAA 

2?A  AAA 

1  TA.ISif; 

IP* 

:'=4 

14  *’  i !  3 

08  i:«4 

34; 

12-  Sp"' 

2^*^  2‘'4 

!•««  *$64 

pAO  A(AA 

.s,2P  1 

AAA 

4AC  pA(> 

,3AA  A($A 

<Z9. 

A2 

.4t 

rt. 

c;. 

cz 

1505 

1 

1  A3 

1?S4 

loeo 

112^ 

lA  81'  AA 

810^2* 

T  •.«  f  JO 

5  5,s 

4 

.•an  P  pf* 

’2  25 

'I'liroiilo  .SI  II I  f  iaiil  KiM  I  (.old  ;ii 

Mines  had  luixliii!  Ion  of  s|ii,5:!3  in,  \v 
■Augn.sl,  a.s  i-oiM|ia  red  with  $13,215  o| 
in  ilif  lufci'ding  luonlli  and  $tS.S2.5!is 


Conwesl  Developments  Are  |  '7'."  c 
Meeting  With  Good  Success  '  ,,',7  hHnc' 

-  I  a-'  pos.-ildi-  riif  iiiiiif  luaiiai'.  iiii  111  ad.' 

I  oil  west  I'.’Aploi  aliou  <0  is  a.fcl  i  idali-,  lu  l.iUiif  pi  odiictivii  up  lo  an  ■';•- 
iiif'.  wltli  tau  ifs.s  ill  dfveloiniiF,  Uf'v  a'vlat'c  id  $..3,333  a  inoiilli  ^lal 

ore  at  il.s  wliidly  owned  Mih-idi-'  Conwts!  also  hold.'  ;  ion[)S  ol  |,ifi, 

ai.'.  Willow  I 'i-f‘'k  .Mine-..  .V!;isUa,  ■  elaini-  well  .silnaivd  In  Hu-  V-ilon-'  .•i,,.-. 
whfif  a  13  loll  mil!  has  hecii  in  kiiiie  and  lloidon  l.ako  arviis  oi  itn-  ,  yli.  1 
op  'ialion  .since  Seplfinhei'.  Pels.  j|  .\orlliwesi  'I'erriloi  ie.s  w  liieli  are  lo  |  Hein 
is  reiioiled.  'Ihe  main  high  grade  rei-ei'e  furllie’  exploration  in  eoni- 1  't,'"'’ 


j  being  hastened  witli  a  view  to  in- 
I  ereasing  llie  toiiiiagc  of  lilgh  graJt 


:  pa.id  $7345  on  each.  ’  g 
I  and  ■Js.ja.s  on  each  ' 
i  Dfi'-iep  RoyaUte  N'e  c 
j  .Acpiember.  1957.  ha  P 
i  w-oi-*h  $63,?,5«9  ,ani-i  .  c.-i 
;  of  1''-  gres.;  and  J’-  '  ■' 

'  No  f 

I  October.  1957,  has  r.'i’ii 

j  w'br'h  of  ci!  and  vi’’' 

j  pr-^rt*  .if 

j  G;>rYiP?et€d  or,f»  s. 

duc6d  oil  'W'v'^rtb  ? 41^ 3 
1^1  or*  facb  1"’* 

ago.  ha.s  rroluced  ®d  "hi 
.9'..9  .Tii'i  ha?  raid  $.'  '*  " 
iind  $1,99.5  on  Kr  '  'X' 


:  ■  general  ap-  Gaigarj  A  Krimonion  C''n'.  and  .'.e'c ' 
gross  ro'-a'fy  to  oiher,;.  The  compan'  ' 
is  capitalized  a*  '.’,503,333  ,ehsrc,=  'i  ■ 
1-e  revealed  in  no  par  vaJu®  of  w-h,c.h  approAimately  i 
and  royalty  2,333,333  •ibare.s  have  lieen  issued  ' 
a  mon*hlv  .Anglp-C'anadian  Oi!  and  vey-n-iarn ' 
■’  weekly  'Til  Petroleum  arc  repopeci  to  h.a''e  ,a.s;!St-| 
'■'■w  *ha*.  *0  c-d  in  *he  financin.g  of  the  Ext.6n.eion' 

Chls  N'o.  1,  Vi'S.  1  and  2  -welis  j 

produced  oil  - - -  I 

paid  ou*  $11.-  .Albe-tg  nil  pr-'-duo^l'on,  .V'll'-*  1?^ 
'•  a!'y.  Turnar  oifficially  b—  'h*  Prc'dnclaJ 

^  seutb-end  r>fir.nrtrnm*  ef  Lands  '.nd  Atm®?  a** 
'7*'  pre-  ,$77. nq,?  bhis..  Th®  y'ield  ?**?  a  new  all- 
4.771  amd  ha*  time  record  I'or  ?  single  montb  in 
erors  royalty  „r  ih®  pr^'-inc;  excee'ding 

■  ’9°*  rovaltv  pr«,-,ou;  record  ''f  5«T.9.?3  bb!.-. ' 

coinpleted  in  ^pf  ig_s,(  ic^.p^ppi-ppr  .July  preduc’ion 
produced^  ^ed  qp-ided  as  foHew.?  Tuin.nr  t  a!- 

'2^  '''JJ*  hn'iott.xn;  oi'  -'■el!?,  544  375  bbls.: 

‘X  ®n  1  ■-  ne*  u,.pg^f.^pc  ga?  w'e't;  4  55  7  bi'tp. ;  ab- • 
■  eempleted  in  tiLa.m  gs.?:'!!-.'.®.  24.145  bb!.?  i 

'7'': 7  *■''  '*  "7  ?h.aUow  crti.l--  wells  65,6  bbls  B.sd  i 
J.'.iS.T  cn  Coulee  ".Mv  -rude.  *  123  bbls  'M.a.in-i 

-r  BoyaJtie^f.  p-Haht  h®*"'*  crude.  1.72.3  bbls  1 
7  a^c.  ha.;  pri!-  jt^ose  Dom?.  light  crude,  ?»  tbls. 

-  and  paid  $4  -  _ 


\t  fakes  the  Pmefised  How/ 

TO  DO  THINGS 
IVELL 


?  r'6'’alt' .  x'ti!- 
'p'e*6d  a  'ear 
oi'ied  a,  $553,- 
'I  on  fey  gross 
■vyaJt.' . 


reporl,  whicli 


•III  lu  the  mill  as  soon  d. 'trills  on  til  w. 


in  .Ancii.sl.  i;'35.  Tonnage  I'igiires  :  \ ein.  which  was  pi<  keil  up  west  of  iiif 


are  ipii  '®l  .1' 3 1  la  hlc.  I'oe  the  I'ir  si 
e.glu  nioiilh-.  "I  the  ri)rt  ®nt  .1  e.a  |- 
rrodu'''"‘'n  ha-  •-imotjntf-d  'c  >.’7';.- 
4'o  -js  c"mpa'-ed  with  $263.5.''2  'n 
tht  cnmp.ai'able  period  of  !35S. 


the  laull  jn  e.'itlier  uperal  i'>ti.“.  ha.-r  lielfl  on  tlie  piu|iertv  oi  Biisg 


non  I'.srp  opened  up  fi't  .1  lengtli 
romr  '’33  fori  11  ith  ni  e  repi'f 

fo  PS  I'era.sing  a  ton  aevo,^; 


,1  leng'li  of  (,ii(|,ii-d  Mine?  in  ilm  Poril-iud  '  a 
n  repi'fiod  ual  d:?*ru't  ef  Bri*i.:.1i  1  .■.lu.vibi 
n  acvoi^t  2  ■jj-herr  prel'iT.inar'  exanMnHtu'n  i 


:iU.\  poxniellt.'r  t'ol  .1 

.0 .,  .'lull  a.-  III. .  I 

l‘i  tro.Hs  $3u.:.o. 

iim.sii.  u.n  if.'  No. 
Iiiel.-Ii..|  iiei  J27,' 
•-•i.i.'S  $13.23.  [in  . fell 
g  III  I  'a  luiilia  11  \o.  3 

Hi-ili'li  <’,.lonial  .gi.e 
itioll  N'o,  1.  gro"- 
.No.  I.  gross  $2lx.s.' 

$33(1,..,.  I’la,,-.,.,  ue, 

N'.'  *'7T  .siiiiiJan' 

Slipi,..!  .V,-,.  I,  zi-o:<  '■ 


riivc.s  (Vimplete 
I'.vs  hi*av,\  r*.\- 
1  III. T.- 'ting 
I ;  ..ue  lio>  alLl.e  , 
;:el?-ll.ul  n«:t 
,yios  ,  4t..:i  2u; 

.l  a.e  Ko,\  allies,  j 


Prcducricn  for  the  fir*l  f.ei'cn  1 
month?  of  l-9,®3  T'ta'ded  4,151  274  bbls.  1 
compared  with  3,537,613  bbl?  during: 
the  same  prriod  last  jear,  an  increase  j 
of  ti2’3. Ill'll  libls.  f.ii  I  tie  peiiod.  .\ 
ron,gli  estimate  •:  lliis  moiilir.s  pro- j 
diH  tion  is  72.'.. 3111,1  iilil.s.  <'oiiiiiiireil  I 
with  799.323  l.hN.  Iasi  .Xiif.'ii.st,  Sep 


V^OOD  wbglcv  a'gst  be 
e.'n  'vorV  its  'venders. 


"bora’'  good  wdiiskv  before  Tiaag 


I  Lilli..,:  pi  o.  I  lU  i  1.. 
ie..l  sue, 333  LiOhs 


xpeele.l  lo  i-x 


6,'.  Lt'l  i.-puri.s  Hii  operat 
I  toi  l.ie  If  I  Hum' li'  .  luluiy 


■  nel  4I3,s.  .\n-  ‘"f  I'totil  till  l.ie  li-  I  Hum' li'  .  luluiy 

iio.s'  $2(1,6.95.  i  ■* '“*''  *!'■'''  t'J^  413.7.31.  will'll,  afl.'i  I 
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MINE  PRODUCTION 
OF  B.  C  LOWER  IN 
1st  HALF  1939 

R^jjorted  Down  Over  $500,000 
From  Ljiit  Year  at  $31,> 
121,182 


Over-The-Counter  Mines 


Ontario ’s  Mineral  Production 
At  New  Peak  In  First  Half 


u;ad  and  zinc  factors 

'sineral  production  in  Britisli  Co- 
luuihia  for  the  fifst  six  months  of 
is  estimated  by  the  provin- 
'iai  Department  of  Mines  at  $31,- 
'31  183.  a  decrease  of  $678,135  from 
'he  same  period  of  last  year. 

The  decrease  was  due  largely  to 
a  efrop  in  production  and  price  of 
lead  and  zinc. 

I.ode  gold  production  was  up 
't'.MT.PlH  to  $10,555,365  practically 
assuring  that  the  output  of  yellow 
meial  this  year  will  establish  an  all- 
'ime  record.  Placer  gold  was  worth 
M'M.SOH  down  $38,466. 

'I  here  was  an  increase  of  $403,038 
m  copper  production  to  a  figure  of 
$3.(61.303  and  coal  wa,s  $335,577 
better  at  $3,033,033. 

I-ead  value  dropped  $1,138,030  to 
*5,583,833  and  zinc  was  down  $1,150,- 
768  to  $3,705,333. 

.Silver  declined  .slightly  hy  $161.- 
103  to  $3,388,638. 

During  the  first  half  of  the  year 
mining  companies  had  paid  $3,178,333 
in  dividends  compared  with  $1,831.- 
*■40  last  year  and  had  declared  a 
further  $3,861,535  for  payment  sub- 
.'Cfiuent  to  June'  making  a  total  of 
$.5,030,858  either  paid  or  declared  for 
'he  year  so  far. 

MARfTNMcNEEY 
STILL  INAQIVE 

Little  Encouragement  Obtained 
From  Prospecting  and 
Diamond  Drilling 


Martin  JIcNeely  Miner.,  although 
'i!i:.;UrcP£ rfiil  in  its  search  for  anew 
.  nropcrir  during  1037  and  i;'3R.p1an 
1  rouiiuuc  efforts  to  locale  a  pros- 
!  port  in  which  participation  in  de- 
j  reiopment  is  iustified.  states  H 
!  tJr'ckdale.  president,  in  the  com- 
ranr  s  annual  report  for  1037  and 
1038  .As  the  company  Is  ttill  in  pos 
.-cstion  of  fund,",  and  has  been  able 
'«  coriire  ii!  trust  647,651  shares  of 
I'r  r.tock  to  1>?  uted  for  treasury 
purposer  any  .such  future  develop¬ 
ment  could  be  financed,  the  presi 
dent  points  out 

D'lring  the  period  under  review 
'he  company  prospected  and  dia¬ 
mond  drilled  it.'  Red  Lake  proper- 
t’es  but  was  unable  to  .secure  suf¬ 
ficient  encouragement  to  go  fur¬ 
ther  here.  Therefore  outside  activi- 
'ics  «ere  commncccd  and  an  option 
was  taken  on  a  group  of  4  claims 
in  Deloro  township.  Porcupine.,  but 
after  cxpeaditiirc.  of  $5,048  in  ex¬ 
ploration.  results  obtained  were  in¬ 
conclusive  and  the  option  was  al- 
biwcd  to  lapse.  In  1838.  on  Dec. 
31.  the  company  entered  in  an 
agreement  with  We.st  Zcballos  Gold 
Mines  for  participation  in  the  de- 
'elnpmcnt  of  this  property  adjoin¬ 
ing  the  Privateer  .Mine.  However, 
underground  work  did  not  produce 
the  results  expcci.ed  and  after  oli- 
'uining  a  report  from  a  Britisli  t  <il- 
umhia  engineer.  Dr.  \iclor  Dnl- 
I  mags,  the  agreement  was  dissolved. 
Jh's  invesiment  cost  Marlin  Me- 
\pe!>  iti  date  $35,367  for  which  it 
holds  37f'.f"''fi  shares  of  free  stock 

At  Pec.  3t.  1538.  the  rnr!ipan\ 

hons  current  cash  asset.'^  of  $31.- 
863.  against  current  liabilitie.s  of 
$.5,'"'"i,  representing  unpaid  sala- 
:  nes.  There  are  3,353.168  slinrc.s  i.s- 
j  In  the  two  years  1337  and 

I  l'',3S  eash  receipts  are  given  at$65.- 
583  and  cash  disbursements  $33. 
7111 

Annual  meeting  will  be  held  Sept. 
33  at  II  a.m.  in  Toronto 

Good  Oil  Strike  Reported 
From  Lloydminster  Well 

K.  Thorn,  president  of  Franco 
till;,  slates  the  Shaw-l'Tanco  .\o.  3 
well  at  I.loydminstcr  contacted  an 
oil  sand  at  1.755  ft.  Immediately  the 
strike  was  made  the  crew  start, ^d 
hailing  the  oil  from  the  hole  at  the 
rale  of  about  IS  bbis.  per  hour  or 
133  bbls.  per  day,  but  it  was  com¬ 
ing  Into  the  hole  faster  than  the 
rrc'v  could  hale  it  ou'.  'The  oil  ap¬ 
pears  to  be  a  lighter  gravit>-  ilian 
tba'  obtained  from  the  IJoydniins- 
ter  Royalties  well  located  a  half 
tnile  west  and  a  half  mile  north  of 
it  It  is  too  early  to  estimate,  the 
size  of  this  well  but  from  the  pres¬ 
ent  indications  it  is  likely  to  be  a 
good  producer.  The  cost  of  drilling 
a  well  lu  this  area  is  around  $15,- 
npn. 

Mr.  Thorn  states  that  the  crew-  at 
the  Battleview  Franco  well  report¬ 
ed  an  oil  strike  at  1,843  ft.  No  par- 
*ticulars  are.  available.  This  well  is 
located  about  34  miles  west  of  the 
ohaw-Franco  No  3  well. 


OOKUAM  1,01,1)  ynSI'.K  has  uu- 
|■|)\■^re't  a  ikov  .showing  on  its  pro¬ 
perty  near  Woodstock,  N.ll.,  which  is 
laid  lo  hold  Interest iitg  possibilities. 
The  \cm  IS  reported  us  higlily  niine- 
rulizetl  over  a  width  of  9  ft.,  and  while 
-amples  have  been  fonvarded  for 
assaying  no  result.s  are  available  a.s 
.vcl.  .V  diamond  drill  Is  now  on  the 
properly  and  is  being  .set  up  for  the 
commencement  of  an  extensive  cam- 
pign  of  ilrillliig.  A  large  footage  of 
drilling  will  probably  K'  carried  out 
lo  follow  up  the  surface  showing-s. 

Kir.S.X  HOLD  miSLS  —  at  a  dis¬ 
tance  of  S4I  ft.  from  the  old  work¬ 
ings.  the  cro.sscul  intcr.sectod  a  zone 
wilt)  irregular  uuartz  .stringcr.s.  The 
cro.s.scut  cro.s.so<l  tin  'Zone  at  an  angle 
of  so  degree.s  to  .‘t.V  degrce.s,  indirating 
a  Inie  widlh  of  about  to  ft.  The  zone 
IS  miiHMiilizcd  witli  course  and  fine 
p.'rilr.  and  shows  some  visible  gold. 

I 'ar  .sampling  over  a  length  of  40  ft. 
gave  an  iinriit  average  value  of 
$15.10.  I 'hannel-sampling  on  the  west 
wall  o\er  a  length  of  35  ft.  gave 
average  lalne.s  of  $1.69.  Ftesults  from 
sampling  of  llie  eiuO  wall  and  i.>aek 
are  it.il  yei  available, 

Ki:i.Rn\Vi;  --  In.stal1alion  of  a 
mining  plan!  on  IIt  Kelrovve  CToId 
.Mines  property  us  tieing  completed 
.'ind  liy  ilv  middi  of  September 
cver.vihinc  i,.  e.vpecled  lo  be  in  readi¬ 
ness  for  sinking.  The  .shaf'  will  he 
Slink  lo  a  depth  of  ;t3ri  fl.  with  two 
levels  lo  lie  opened  at  17.5  and  900  ft. 
in  winch  lateral  work  will  be  done  to 
explore  .1  stio.ii  on  the  section  in¬ 
dicated  in  diilling  for  goii  ft.  and 
grading  $1  3.33  aero.' ■,  S'a  f.  paral¬ 
lel  .struoliire  hius  been  revealed  m  four 
holes  for  leiig'li  of  350  ft.  -ihowing 
avei-.ie  of  $5.S.'!  per  ton  .svei-  .86  fl. 

nni.i)  .vf.\/;.v  The 
.second  ore  shoot  on  tlte  |;i,e  latke 
property  of  Larnlego  liold  Mines,  oc- 
curs  on  the  hanging  vvall  side  of  the 
mam  vein  and  i-  in  uuartz  varying 
from  three  to  four  feet  wide  on  sur- 
faee.  The  vein  le  separated  from  the 
qtiartz  on  the  fool  w  all  hv  .m  inter¬ 
vening  filling  of  sheared  porphyry 
var.ving  from  two  to  eight  feet  In 
width.  .-\  '-;haft  ha:  hern  .sunk  on 
till',  showing  to  a  depth  .if  35  feet 
and  the  average  valuej  a.;  .shown  on 
the  a;;ay  plan  was  Il'i.K'  per  ton  in 
gold 

yfni-AS  DRRWS  Rm  f.AKF  Gold 
.Mine-:  r-  marking  time  until  general 
huiilnc.se  condtHonb  improve  for  fin¬ 
ancing  a  programme  of  underground 
development.  The  property,  consist¬ 
ing  of  21  claims  in  Red  Lake  district, 
htu.'-  l>een  closed  down  sinee  October 
1937.  Inn  la!  drilling  results  wer* 
promising  and  iw-o  shoots  approxima¬ 
tely  )0a  feet  apart  vvere  indicate  In 
the,  vein  structure.  The  south  ore 
shoot  had  a  length  of  75  feet  aver¬ 
aging  $17.35  a  ton  across  a  width  of 
1.76  feet,  and  the  north  .sh-oot  53  feet 
of  on  average  grade  of  $33.96  over  a 
width  oif  3.58  feel. 


Unlisted  Mines 

(By  Draper  Debi*  4  Co.*  Toronto) 


Value  Reported  $7,000,000  in  Excess  of  Same  Period  L^t 
Year  and  $1,M0.000  More  Than  Record  Period  of 
1937  —  Metals  Valued  at  $103,600,000 
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GOLD  WAS  CHIEF  FACTOR  IN  OUTPUT  GAIN 


Toronto  Ruroau  Tho  Financial  limei 


Toronto  —  Thr  valu^  of  niinornl 
production  from  Ontnrio  minojt. 
Bmeltera  and  refinrrir.**  duvins  ihe 
first  half  of  ID-SO  wa^s  niorr  ihan  $7.- 
ODO.OOO  in  excess  of  Ihp  \alot*  rhir- 
\n$  the  correspondiiiK  pcriori  of  nss 
and  $1,500,000  abovF*  rlip  pr.ik  rr- 
cord  made  in  1937.  Thr  uore 

|11f».671.908  in  1939:  $)09.K::.r.l  7  m 


Ac  m*  Gif  and  Oil  .... 

Ifion  . 
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Aldrr$ndf.  1.  oppar  . 

Hankfield  . . 

H«i?ainac  Rouvn  ...... 

mines,  Patricia.  If  mines.  iUffPasp '  ' 

in  tons  milled.  36.8ttri-,  increase  in 
hiillinn  value,  37.55''F 


48.41' 

34,47' 


increase  in  bullion  value. 
Kenora-Rainy  Hiver.  3 


Bear  Lxploration 
Big  Miasoun  .  .  . 
f^objo . 


excluding  the  small  prudnetion  from  '  Brouian  Pore, 
silver-cobalt  ores,  aninunted  to  llO.-j  Duit.lo  Can.  G  M. 
415. .600  pounds  iii  the  first  half  of 


half  of  1937.  Value  of  mrfals  m.se 
from  I97.400.0D0  to  $103,600  non.  or 


Buffalo  Ank 

1930,  as  compared  with  109.1,67.017  j  xllkUnd  : ! 

pounds  in  tlie  first  half  of  lO.'JS.  hut  |  c'nn  Malnriic  C  M 
value  of  this  production  was  down  j  Oniral  Porcupine  . 
slightly,  due  to  a  larger  proportion  J  J  Quartz 

6.3  per  cent.  Non-metallies  improved  !  t  enir.l  Pai.'^^M  XT 

...  *  ,  *-cni  valuea  at  cents  per  pound.  <  op- ,  Chcsierviiit*  . 

their  position,  totalling  $.,.S34.t3,„.  per  produef^u  was  di.wn  ,o  163.,646.- 1 

039  pounds  from  1ti3.7o9.'*13  pounds 
a  year  ago.  but  with  an  improved 
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while  structural  materials  and  elnv 
product.^  were  estimated  a;  iniprov- 

'"owK  ^  shJwed  alietieVmem  ^ 

I  with  the  figures  for  19uS  ; 

'I2  K  observed  in  the  table  30  cents,  while  the  nickel  eon- 

below,  gold  mining  and  the  niekel-  ,pn, 

in  copper  group  accounted  fm  more  .g  cents  per  pound  Copper  rose 
M  than  98  per  cent  of  the  inrml  v.,l„e. ;  from  0.551  to  10.011  cents  per  pound. 

,  while  t7ie  silver-cobait  z-irr^  hr*itoi>'d  '  exception  of  rhodium  and 

w  .Its  1938  output.  The  severe  decimp  jridium,  the  plaiinuni  group  prices 
in^  the  bow  ever,  |  held  firmly  as  compared  w  ith  the 

aver¬ 


ting  ,  .  .  .  _  _  —  . . . 

011^  Which  came  later  in  the  summer  I  .juoiajirmg  q{  |ri3g  Platinum 


ns't 

IW'. 

iw 

04', 


$$H 

01 

62 

03 

MG 

0! 

t» 

OS 

07 


00', 

OP, 


llue 
0:',  I  . 


■w-ill  curtail  the  output  of  silver  from 
this  old  field.  The  production  of  ro- 
balf,  which  is  Intimately  connected 
with  silver,  may  also  suffer,  a], 
though  the  figuree  for  the  first  half 
of  1939  were  well  above  ilto.se  for 
last  year  both  In  quaniii?  md  va- 


.An  increase  in  the  fonn.ace  of  ore 
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nnrTTi:  —  Vidftte  Gold  Mine®, 
oprrafinj?  in  the  A.shoroft,  mining  dis- 
Irift,  B.L'..  ha-s  rrachod  thp  vfin  on 
th^  No.  5  lov^l  and  first  drifting  in 
both  directions  indicates  normal  con.- 
dituns.  pointing  to  th^  opening  of  a 
DOW  source  of  ore  supply  for  the  mill. 
First  drifting  jp  reported  to  have  dis¬ 
closed  cl  width  of  about  13  inches. 


Share  Options  and 
Underwritings 


monthly,  with  balance  at  prices  from 
eight  cents  to  forty  cent.s  per  .share, 
pa.vable  at  a  minimum  of  $5000.. 
monthly.  Company  Incorporated  .Tilly. 
1939  (Dom.)  authorized  capital  4,006,- 
000  tihares,  n.p.v.:  issued  1, 600,000. 


SMELTER  GOLD  TO 
START JRILUNG 

Financing  It  Arranged  ter  Ex* 
ploration  Campaign  Lake 
Rowan  Property 


.\LNUK  COLD  MINES  advises 
that  35.000  .'-haixt.s.  balance  of  the 
siilvseript ion  for  50.000  .share.s  at  $1.50 
|iei-  share,  payable  hy  September  10, 
iius  been  taken  up  by  Draper  Dohie 
and  Co,  ;ind  Milner  Ito.sit  and  '"o.  I.s- 
.sued  capital  is  now  1.951.858  shares. 
Iciivme  48,143  shares  in  Die  treasury. 


nrif  NT Y  fON.SOLID.ATED  MINES 
l/IMITi;r.i  My  .\grrenient  .August 
15,  Sidney  I.'n  cKman  agreed  to  pur- 


Smelter  Gold  Mines.  Ltd,  will  eom- 
meocr  a  diamond  drilling  campaign 
in  the  near  future  on  its  property 
at  Rowan  Lake  in  northwestern  On¬ 
tario.  company  officials  announce. 
Financing  has  been  secured  and 
drilling  equipment  capable  of  work¬ 
ing  to  1600  ft.  in  depth  ia  now  being 
moved  Into  the  property. 

The  ore  showing  to  be  tested  in 
drilling  strikes  northwest  and  south¬ 
east  across  the  property  and  has 
been  opened  up  on  surface  by  test 
pitting  over  a  length  of  77  ft.  v»ith 
widths  ranging  up  to  27  ft.  Values 
encountered  In  the  shallow  test  pits 
varied  from  >$7  up  to  $85.40  per  ton 
but  surface  work  is  difficult  owing 
to  the  extremely  heavy  overburden 
and  the  full  length  and  width  of  the 
deposit  will  not  be  accurately  known 
until  it  is  tested  by  diamond  drill¬ 
ing.  The  strong  widths  together 
vx'ith  the  wide  dissemination  of  free 
gold  noted  in  sampling  have  given 
the  company’s  management  encour¬ 
agement  in  their  belief  that  a  com 


aged  $31.36,  palladium.  $33.63  peri 

$150,30  to  $136,35  and  iridjuni  f'oni  |  . 

$76.77  to  $61.80  per  niiiu-c.  H'lllie- 1  l';:,  ;; 

ounce,  while  i  lmdiuni  ileclinrd  from  I  GoMbI.-  Mmip. 
nliini  vvhich  wa.s  (iiioird  ai  $:i7.ri|  in  I  ''■«'■•  .  .. 

1938.  sold  for  $35.36  ill  1939.  |  GoodO.I,  Mmms  .. 

Tnp  famous  <  obyli  ramp  diul  tlio  c.irtHdom 
ouflayinc  arpas,  Smuli  fzorrain  and  Gruii  M'lnhk^np 
(iowganda.  despite  Die  gradual  dcpie-  D"’"""’  D'*''* 
tinn  of  inr  nrrbndio,'^  inrrpav^pd  lurkpi  Gold 
covered  was  reported  hv  the  cold  '  output  of  both  silver  and  cnbiili  dur- 1  ilmd  Ro<  k 
mining  ind’istry.  Operation?  of  63  |  ing  the  first  half  of  n.3:i  Of  the  total  I  D""'"'" 
gold  mines  resulted  in  the  produr.  piiver  output.  3.17o,i)t;  oiince.s,  only  j  I  ’  • 

tiou  of  1.477.978  ounces  of  edd  and  |  some  33'''e.  wa,-,  credited  to  the  silver  j  tiowry  GeiH 

344,939  ounces  of  silver  valued  at  !  mines.  Bv-prodiict  .■silver  froiu  the' 

$52,043,781.  an  Increase  of  le  pej- 1  nickel-copper  industi 
cent  over  the  figures  for  th®  firsi  for  .66''5  of  the  total  oniarin  output,  | 

half  of  1938.  The  value  of  cold  while  gold  mining  t  upplic  .  Dir  re- j 

alonik.  from  all  sources,  vvar  e-inh  •  niainmg  13  pci  cppi  <  oinparative  ! 

Hshed  at  '$5.“. 390,041.  compared  with'  figiircr-  were  3.IT0.II6  ounces  \al. 

ijed  at  $937,373  tp  I'l.'il. 

1.8".6.303  ounec.e  wortli 
1938. 

An  aetivp  .searrh.  howrvei-.  j;.  p- 
ing  maintained  for  cohalt  .am)  pianvl  t.ein-'ine  t,-,!-) 
individual  operators  are  steadilv  9"’,  . 

prodnring  eobalt  ore  fropi  then-;  fp'ii,  i^’n, 
own  mines  or  under  lease  or  on  the  !  ^jeds••l•  Red  i.»k- 
ro.valtv  ba.sir  Diirinc  the  period  ’*1®''"'''''  Goldfield* 


$48,264,456  in  1938.  a  gam  «f  9  1 
per  cent.  The  mills  treated  .6  |6S.. 
239  tons  of  ore.  against  t..54.6.360| 
ton.s  a  year  ago,  an  incrc.i  o  of  131 
per  cent. 

The  record  of  the  gold  mining  in¬ 
dustry  by  districts,  giving  the  num¬ 
ber  of  mines  in  operstion,  the  per- 
centum  increase  of  tonnage  milled 
and  value  of  bullion  recovered  over 
the  same  period  for  last  year,  is 
reported  as  follows:  Porcupine.  1,6 
mines,  increase  in  tons  milled  s.39'‘8. 
increase  In  bullion  value.  7  36'“r, 
Kirkland-Larder  I.,ake.  14  mines,  in¬ 
crease  in  tons  milled  9.91'>.  increase 
in  bullion  value  4.7f''‘i-;  Matachewan. 

2  mines,  increase  in  tons  milled 
6.21'>.  increase  in  bullion  value. 
6.27*15:  A.lgoma.  4  mines,  in' t  ease  in 
tons  milled.  50.90'%,  increa-e  in  bul- 


^1^l)  (  o*T 

now  accounts  !  IXV'Me.mle.n 

laco!^ 
lack  \l  ^  4  •  ^ 

I  ^I  Lonii  .  . 
Is^rr  Addison 
'Jf-  j  Kirk  Hudson 

iij  Kifklaiid  I 

'  I  arM  f  adtlUt  ,  ,  . 
I  aA'rt  (  ap 
I  -aLf  ^hoff 


cobalt  content  nf  metal,  oxides.  I  Vt^l’lobe 


etc,,  a.s  produced  bv  ihc  Deloro 
■sroelting  and  Refininc  '  ompany. 
along  with  the  metal  content  of  a'! 
concentrateri  evported  from  '  an 
ada.  totalled  397.643  pound.,  valued 
at  $.6,69,13,6.  as  against  319, ,61 6 
pounds  worth  $388,366  iu  the  first 
six  months  of  193s 

Quantity  and  value  of  mineral 
production  of  Dntario  imptah-  oplv  i 
for  thr  fir.'.t  half  of  1939  an  rom- 


llon  value.  30. 53*75;  Thunder  Baj-.  10  pared  with  th®  same  peri'id  of  1938 
mines,  increase  in  ton-  milled  follow,-:: 


Product 
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0*. 

l.aTS.Ain 

$26. 774, 294 

Ciehtnge  equalizttinn  np  gold 
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or. 

l.p<0.^.3n.3 

3.179..JH 

PlAtinum  BiFtafg 

or. 

nn.obr 

Copper.  mfilAllir  and  in  conrrn$'-a 

es  Ibp 

loh.n74.3lv 

I.s.n4«.«fl4 

Copper  in  matt#  axportftd  x) 

ID 

A.3.3.s.hri:» 

*,S9.7,(;ii,'i 

143,499 

Nickel  in  matte  eiported  ix'  lbs 

Nickel*  metallic  and  contained  *r  oxides. 

I  in.4fi.'v.303 

:8..SoP,6PA 

r«*iduM.  tdU  ana  matt®  . 
Cobalt  metal  rontainrd  in  nxid®,. 
and  material  niportrd 

Ibs.- 

aalts. 

Ibp 

r‘0-,^4?. 

2KA.AA2 

Loan,  in  roncontrat®  .  . 

...  lha 

7 . I 

I'.ino 

2A2 

Selenium . 

.  Ibp. 

■4.577 

ir-v.n3i» 

05. .Sin 

Tel»l  Value 


1 9,59 

$at.3f0.tl9'3 
3!,94t'.a4ii 
927, .173 

4,ooi..V4S 

1.'«,529.142 
«'’2.2.=>2 

27.74a„S74 

S,',n,i2,v 
I.M 
TR,2rt.S 

$lfta.fiR7.47a 


d  ^  ast^r'i 

^!c!nt.  tfa 

^IrK^nrif*  R*d  Lake 
Me'  iftiF  Grahar*'  .  . 

^!c  'T  a*  t.ei  $  G  M 
McL-od  r«ck*hutt  . 

^  jtn  ♦  f'4 

(  orr  . 

MonFttj  . 

K’rk  . 

^1^Jrphy  MiPfta 

Na vbob 

Wwbar  ^bne*  . 

N-ew  Golden  Roil*  .  .  .  ,  * 

N’lpi.aftinp  . .  , 

Norgold  . 

N'orin^Idl  . . . 

Not  (  an  Mm  . 

N'or  I  mp«rF  . 

O  BriFfi  Gold  . 

. 

Off*  F'lrltrt  . 

f^/$rr»nijr  Porr 

Pandn»«  CcaH  . 

llalarlir . 

F*aulni  F  . ,  .  .  . 

PiiVmaatFr  Cons 
PfIftsoh  Cobalt 
Piona^r  Ciold  R  ( 

I  Papffm  Gold  .... 

,  F'lcklr  (  row  ... 

I  Pnwall  Rouvn  .  . 
PrFintar  Gold 

OoniF 


M. 


Ut  Copper  and  n(ck»l  Fxport«  d  in  thf  form  of  matin  valuH  a»  T  and  ts  ff-ntp  i»fr  pound,  rosppr-  ^  rF.ston  I 
lively,  in  1P3R  and  II»39  Pmpp  Airways  ... 

_ _ _  _ _  Qtirber  Gold  .  ... 

2  Lloydminster  Wells  Have  Alberta  Pacific  Cons.  Oils  i 

Joint  Production  500  Bbls.  i  Renort.s  Lower  Profit.  1938  Rori,:"Lon7  L»r" 

S„nd  RiA-^r  . 


•Nnton!*^  fl 


Llo.v-dininstpr,  -  Tw®  new  ma,ior  \  r  t  npr.olid.oed  Dilr.  f®r  the  >i,-v>k-v 
mercial  orebody  will  be  developed  ;  producing  oil  well?  .u  the  I.loyd  .vr.nr  indmi:  lipipmhn  ;i?f,  1 938,  ‘■h-rrot  f-cd" 
hii,®  .',4.9119  .'iharc.'s  for  $27nn..  and  inn  this  property.  The  strike  of  the  '  niinsler  field  have  a  emhined  csti  ..showed  ,i  profit  nf  $9  ks;  i  oniparod  '  J'’"''  ‘ ' 
received  an  optljn  cm  431.999  shares;  vein  is  protected  by  Smelter  Gold  i  mated  flo-w  of  .'fiii  h;tric|i;  nf  prude  to  .tt3.79ii  the  (irevinus  vp.-ir  1  >p- !  OH 

I96.01HI  ,-harc.-i  at  five  cents  per!  holdings  fora  length  of  over  a  mile,  j  oil  daily.  Both  .ire  on  the  Alberta  ereasc  in  revenue  from  the  p’-evious  !  Melaru. 


The  company's  plans  also  involve 


:-harc  -  1.70.99II  .-iliurv.s  at  .seven  cental 

per  .'diari'  with  t>alaiicc  at  nine  eents,.  .  .  .  ...  ...  i 

1.'  ,-  .vharv  pava  Ic  at  the  rate  of  16.000  i  ' 

-hares  I'.v  Scptciiihn  15,  and  50.000 
-hares  monthly  thorcjiflcr.  —  with  a 
further  option  on  535,000  shares  a* 
price.-,  fom  nin'-  cent.?  to  forty  cent.? 
pci  share  pa.val'lc  50,ooo  shares  wltcn 
option  cxcrci.scd  and  75.000  ahurca 
iiionthly  thereafter,  Company  inoor- 
poralcd  .Vngiisl.  1939  lOnt.t  author¬ 
ized  eaiolal  4.0oo,ono  .shares,  $1.  I’ar; 

Is,- lied  J.750,<i05. 


I  •  !•;  NT  Ft  I'h  ■(  Jt  ■  R  •  SOLD  M I N  ES  L I M  • 

ITI'M'  — l!,v  .Vgreeincnt  .August  3.  op- 
tioni'il  to  Henry  Drummond  SS;t.376 
.-liares—  300.000  .shares  at  five  ecnt.sl. 
per  sha re  —  1 30,,8 1 3  .share.s  at  ten  eents  I '®  making  a  concerted  effol  t  to  pro¬ 
pel  haic  with  balaneo  at  prices  fi-om  mote  development  of  its  mineral  re- 


tension  of  a  high  grade  vein  opened 
on  the  adjoining  Erringlon  proper¬ 
ty  at  a  point  about  1509  ft.  east  of 
the  Siiiolter  main  v'ein  find,  but  Hi  is 
work  will  not  be  carried  out  until 
the  latter  has  been  thoroughly  test¬ 
ed. 

Newfoundland  Takes  Stock 
Its  Mineral  Resources 


The  Government  of  .Newfoundland 


sources  and  the  Geological  Survey 
now  has  a  number  of  parties  in  the 
field,  studying  various  features  of 
the  island’s  geology.  It  has  also  en¬ 
tered  Into  a  contract  with  Geophy¬ 
sical  Explorations  Ltd.  of  Toronto  to 
keep  one  party  in  the  field  during 
this  summer.  The  geophysical  crew 
works  as  an  integral  part  of  one  of 
the  geological  parties  and  to  date 
has  been  concentrating  efforts  on 
some  of  the  old  copper  mining  rc- 
,  „  .  ,  ,  gions  using  electrical  and  magnetic 

^  c  I  “ethods  in  the  neighborheood  of 

900  shares  at  five  cents  per  share' 


fillei  n  eepl:?  ti)  Iwcnlv  -five  cents  per 
-linic.  pavahle  $5.990.,  av'  Oe.lolter  3. 
$3.91111..  nmiilhl.v  thcrcaficv  for  four 
iiioiiDi.-'  -  $3.509.,  moiithiv  thereafter 

loi  -J  fiirDier  lour  iTl:uilil.-  $5.900.. 
monthly  tiiereufler  for  a  further  ten 
month:,  wuh  balance  within  a  fur¬ 
ther  three  moni.h. .  l-■'on1pany  incor¬ 
porated  November,  19.'J.3  (Dom.l  au¬ 
thorized  capital  .3.009,000  shares,  $1. 
par,  u.fcued  1,663.774 

S.AVARD  MINES  T..IMlTEn  —  By 
.Afficcmcnt  July  13.  Crawford  AA'right 


.side  of  flip  field.  year  i.s  at | i-ihiiird  lo  absence  o' 

The  wen  of  I/loydnrnFter  Royal-  .saie,^  fr,im  ih®  i  ui  n.ink  Moiibina 
DCS.  the  first,  of  the  two  to  blow  in.  lease.?,  hiii  this  was  "ff.sct  hy  the  in 
is  producing  about  3"9  barrels  daily,  rrrn.se  of  tO.'Dl  jp  receipts  from 
The  well  has  been  m  production  other  riuaricrs.  Since  Hie  end  of  Hie 

two  weeks.  Shaw  I'eiroleiini  No.  3  year  a  coniraei  ha-  heeii  entered 

well  entered  production  Aug.  37  and  into,  under  which  all  or  a  large  pan 

has  an  estimated  flow  of  399  bar-  of  the  t'lit  Rank  production  will  b? 

rels  a  day. 

Two  more  wells,  i.o  be  known  as 
Shaw  Petroleum  No.  i  nid  Triangle 
.No,  3.  will  be  drilled  mi  iho  Sa.skat- 
chew'an  side,  about  a  m  lc  from  the 
two  new  producer.®. 


High  Grade  Orebody  Found 
On  Jack  Waite  Property 


assured  of  a  market  for  i  term  of 
years  Interest  held  m  .Sunset  Oils. 

I/iinited.  provided  substantial  reve¬ 
nue.  imounttng  to  $38,380  fm-  the 
yea  r 

Director's  report  stales  that  a 
test  well  i.s  to  hr  drilled  known  as 
the  r.  ( 'oiisolidated  -  .Sheppard  I  \Viii»cv  loujjlil 

("reek  .No,  r  in  an  arc.i  lying  ■  "■  ""d  c  ndilUt- 

13  niile.i  south  and  wc.si  of  the  pres¬ 
ent  souilicvl.v  prodiicinc  llniii  of 
I'urncr  \alle.v.  .\  block  of  approxi-  UNLisrtD — 

I  ret h 


sIh  A  •  I  GolH  . 

SoAifb  \iiiFrir«n  . 

Stf$ri'$'  on.B  . 

Strau  l.rtkf*  BF8$rh  Gold  . 

Stui-gfou  River  . 

St  Ai>*lioo\-  . . 

SiidHurv  . 

Slid  (  on  t -«i  t  ......  t  . 

Sullivan  . 

SylvcAnit**  (jold . 

leek  . . 

I  eX'As  (  r$n  '.>|I  . 

I  obui  n  (I'-ld  .  . . 

lowz^sn.rtf  . 

IVh.  Gold  . 

\  f*n(urea  . 

M'rtife  Aniulpt  M  .  . 

Wcndiyo  Gold  Ltd 

W’liit-  r<4i;G  StlAt-r  ,  . 

\l'hit4»wrtter  Minea 


\Vn>jht  •  I  lHr^rertA-ea 
'I'nnr  Y  ankee  Girl  , 


Western  advices  ('''nlirni  the 

strike  of  a  'arsc^hodv  nf  high  grade  iTou'acres  lias  been  rcquiR-dif-’V  , 

UcIf'^Waftc  '^Mme  i"  (he  t'^oiSr  and  drilling  i"  about  to ! 

Of  th®  The  Companv  ir  also  E®.,  Cr®.. 

report; 
ore 
body 
perty 

unpatented  cla.inii.  in  bla'io  and  36  I!' "'V''"'.'' -V'e®'  i •''"■$'*''■'1 
Montana  1''"*^  .-how.,  luriciii  a.-,eis  ®f  $18..-  Oii  SDeciinn 
clwceil  thei'’^-’'  '’’f  $63,371.  invest- I  Pm. 8® 

nienl;.  al  col, I  $196.83,6  (market  va- 


J-  .  ■  „  r  TV,.  1..,,.  voLiiiiiei'ce.  i  lie  e,ouipa.uy  i."  ai.-^o  test  v  r®»'  . 

-I, inpi»'e  ' 

>dj  of  good  111  ll  s  anH  114  *  ^9'*'^*^'''  R'D"''  Hlllr  'e®'!  i  .  bring  ;  •'1'*"7l'’  Mm*!' 

srty  embraces  11  Pa'  '  d  and  144  .-omt 


unpalented  clainiE 
straddling  the  divide 
two  States.  It  is  uiblrrstood  that 


t'cnrt  Qffill* 
P®bb  Montbr." 
T  rmi.k. living  ,VI 


eenfa  per  share,  a.nd  received  an  op¬ 
tion  on  3.000.900  .shares  —  lOOO.OOO 
-shares  each  at  five  cent.?,  six  cents, 
sov®n  cents  and  eight  cents  per  share, 
payable  at  a  mininijui  «f  $3,500.. 


and  received  an  option  on  c.OOO.OOO  /f  the  old  copper  mines  ci- j  ,„e  recent  strike 'i.s  "c  Hie  M""' '  .I’MTra'ii'd 

.sbarco  —  100.000  .share;;  each  at  five  [  'Cars  ago.  .  ,  k  •  I  <aua  ;yido  of  tlir  prnpfri>.  w  Ihm'P  ‘  t^i  r  un-rnt  liabili- i  CURB— 

Soni6  of  th®  areas  thus  being  i  larger  ore  bodlc;.’  ^  reported 
studied  include  the  old  Terra  .Nova }  ,o  have  been  developed  "''-r  ' 

Mine  on  Bale  A'erte.  the  former  min- i  _ _  _  caintal  "f  .Mi. .8. 4  v?  $198.06..  the  .  Bou.cadiiUe 

iMining  Institute  Maken  ,  p--'- -  ,  ^ 

Little  Bay  and  the  mineral  deposits'  Arrangements  Spring  Meet.  I  KOOri  A.VA  FILL!  1-  IrOM*  Ii-„tr»i  ladiiisr 


in  the  neighborhood  of  Gull  Pond.'  '  _ _ _ Th®  mam  vem  at  isooiep.^v  p 

where  some  interesting  reactions  I  ("bairmen  of  th®  commit- ,  Gold  YIip®?  whpr®  fn-yt  interecet. 

ha'  e  been  obtained  and  are  shortly  I  tees  of  the  Manitoba  br.ipch  of  th®  ,  ed  op  the  n®v.  ‘.o  8  i®voi  ?ho-,es 

to  be  drilled  The  Government  is  |  Canadian  Institute  of  6Ilning  and  good  niip®i  ;)ii7,ii:on  .ino-:-  ;i  u-idth 

making  the  data  available  to  private  j  Yletallurgy,  host  hvaio  b  "f  Hi®  m  ,  of  6  ft  ,  n  i?  ropovird  Jhi?  l®v®i 

ronipanie.s.  in  an  effort  to  interest  i  eonvciiHon  to  9®  hold  in  add.'?  anoHici  IJ.',  ft.  lo  ni  oven  depth 

Winnipeg  March  II  I-’.,  inill.  nii  Hic  iii.’iiii  vein.  iii:il:iiig  a  lolal  of 

have  1x2011  aiuiouiiceii  !>.'  I'’ii1iili  D.  369  ft.  aiidiliuiial  depHi  sliue  di.? 
Shephord,  hraneh  eliaii  iiiaii,  as  fol- j  appoiiii  iii.g  rc.-'iilis  ahov®  Hic  No.  r. 
lows:  I  level  led  lo  ii  'ar  \ lia usl  i.iii  of  ore 

llviiiorary  eliainuaii  lion  .1.  .6 

.McDiariiiid :  ehairuiair  I'  1*.  Sliep 
lioD:  in-as 


;  D'ios'qu®' 
j  Kirk  1  scH  Pard 

;  prv’B'  'i  ^Iinin^i 


-  Hr 


Ihcni  in  further  investigation  of  ore  i 
possibilities  in  favoralilc  areas. 


no4)i»  r.iitii.i.Ai'  $iim:s 
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iirtM'.  I*V  .1.  .MaiiuiiiF' 
uiitiee  clKiirmah.  .1. 


Mill  4a>u>siMU‘(ii»i)  al  the 

of  Wood  Cadillac  .Miiie.s.  Lid.,  is  li"id;  .secrtiDi 
progro.ssiiig  favorahl.v,  all  eoiierelc 
work  having  been  eouipiKiHd  and 
building  ersi'lioii  .slaricd,  accurdiu.g  reeupHoii  eoiiiiiiillte 
to  a  report  Just  i.ssiied  liv  F,  (  tir- 
/.oii  Dobell,  president. 

Several  machines,  iiicliidiug  hall 
mill,  classifier  and  priiiiury  eriisli- 
er.  aip  in  place.  The  ore  bin  and 
crusher  house  are  almost  complet¬ 
ed  and  lli.c  erection  of  Hie  mill 
building  proper  has  liecn  started. 

Mill  Build®!';.  Ltd.,  "hiih  ifuii- 
ran.'  e  cons'i'iic'ipg  th®  "cw  plant, 
hdi;  ad'i'S',!  tha'  ''  '''.o-  io  hj-®  it 


'll 


thr 


Nov. 


.ll.  puurt'J  aL'CU! 


nuance  eoiii- 
Dry horoii,v;h : 
I  huirman.  II. 
U.  Druiii'.iioiul-Hay .  K  '  . :  liiiu  lieon 
eomiiiitiee  ehalrmuii.  ■  .Marshall: 
cahai",‘l  commillee  iha  ruiaii,  H.  .\l 
Hull;  ladles’  eommiiii'  lioiiii  eon- 
venersi.  .Mrs.  .1.  S.  Mrl'i.iniiid  and 
.Mrs.  <■  E.  .loslyn:  dam  e  eomniiiiee 
chairman.  .A.  .A.  I’aol;:  hanr|ii!'i 

eonimiiiee  ehauinan.  I' 
s®rv!e®  I'opimiii®®  elia 
\|orr-v  ,  pi|h'i®iiv  loni 
mjn.  I  r  d'  "®'.  ® 

T  N  r*  »*«>  11  •  c  n  4  7  • » n  -i  ’ )  I 

lliE  F.c/a!  Alfc-vaudra  H 


reserve  Iasi  -|iniu  Opeiiiiii'  id 
stoiies  on  Hie  .No.  7  l.'V'l  i.s  eiviii!' 
Hie  eiini|>aiiv  a  iiioie  assured  or.- 
posiiioll  vv  liii  li  will  he  flirllier  ini 
proved  .IS  Hie  .Mil  I'Vel  i.s  ojielied 
up.  judging  from  first  indiealions. 
.Meanvvhiie  liie  shail  is  li'diig  car¬ 
ried  oil  down  read.''  lo  open  Hi.'  hili 
and  luHi  levels  when  Hie  appropri- 
aie  limes  arrive. 

I’lOM  I'll  t.lH  It 

.\  n  e.Mensivc  exauiiiial  ain  hv  l‘i  > 


\  .  Seiheri  : 
mm.  I  S 

I  i ®r  I  hair 


'■t!d 


IK"':  Hold  iliiie.s 
eetiDv  dewalered 


if  K.i' 

I  'a 111 p 


Ilf  she  re 

\|eK  III  IK'.V 

'll’: 


BECOME  A  REGULAR  READER 


r  for  r«fi'ult»f  avccIvIa'  ciFliv<2i 


Mil  I  l.\l.  I 


t>vl  |IM(!. 

.<mk1  \Ue  1 


to  l.IMNI  D. 
l  We.ii.  Montre««I. 


iiil  1  imeti  tor 


THE  FINANCIAL'  TIMES.  MONTREAL,  SEPTEMBER  8,  1939 


STOCK  MARKETS 
SURGE  FORWARD  i 

WAR  PROSPECTS 

_  ! 

Entry  of  U.K.  and  France  Was 
Sip;nal  for  a  Wild  Scramble 
for  Many  Equities 

BUYING  VOLUME  HEAVY 


'  The  I  NET  EARNINGS 
MARKETJREND  i  $3,54  pER  SHARE 

I - — I  FOR  LAKE  SHORE 

P  XCOL'RAGED  by  upward  zoom-  j  _ 

I  ReducUon  of  $662,000  Shown 


Heard  in  the 

Board  Room 


Thp  question  of  \v;ir's  rfferf  on  . 
the  stoi'k  niarkets,  which  has  been 
a  mailer  of  much  speculation  in  tJie  .  ‘ 
financial  community  sinci'  the  war  ‘ 
scares  in  Europe  had  their  iucep- 
iiou  Iasi  Fall,  was  aiiswered  in  no  ‘  ' 
uiueriain  manner  durin>;  the  iiast 
week,  and  in  a  manner  which 
startled  and  ui>siified  all  obscrv-  | 

The  openins  on  Friday,  followins 
commencement  r'f  the  German  drive 
1  hursday.  conformed  10  anticijialed 
pattern  with  pru'C.s  .slumping;  all 
through  the  list.  Both  .Momrciil  and 
'roronio  <  xclnin.sc  gov  ernors  had,  / 

prior  to  the  ojiening,  passed  ;i  rul-  ' 
tug  forbidding  short  selltiig  on  the 
markets,  \olnmc  of  turnover,  how- 
ever.  «a.^  not  hy  an>  uii'ans  heavy  '*■' 
and  the  retreat  in  prices  was  or-  " '  ‘ 
dri  ly  in  all  departments  " ^ 

The  surprise  c.ii'ic  m  the  after- 
noon  vlien  .New  York  •  MH'uted  an 
about  (ace  and  he, ivy  hii.'ing  made 
it..-  appe. trance  to  |.,irc  di>«n  before  ' 
the  close  .tnd  m  man.'  t  .'tsc.' more  J"' 
than  rcc,,\c;-  the  Px-cs  establish-  ' 

vd  in  the  early  ti.adin;;  <.)u  a  turn- 
over  ■>;  nr, Illy  .'.oiMi.ooo  .-hares  tor 
the  da>  .-  in  .New  ^  I'rk  rr- 

gisterecl  net  .ul'.ince.-  .'s  a-iainst 
4'^^  deciiiic-  The  <  aiiadi.in  market.^ 
took  t.heir  t 'to  ’  from  New  York  as 
usual,  ami.  alihouuli  tin'  recovery  ' 
w.i.'  mori'  helatcd  and  fe"'  net  gain--  ^ 
"f.c  ■•c;i.sici cil  oil  'he  day.  extreme 
los.-c.-  "•■•■e  .-iihstanttall'-  reduced  at 
.  ,  New 

tUc  dost  ... 

The  up'>ard  .-weep  in  price.-  con- 
tinuid  iii;ou-n  the  .-hort  pre-ho'.i- 
uaj  .-i.'.-iou  on  Saturday  on  fairly 
ht  avy  aci  umulation.  .Yt  the  close  _ 
cn  ca’iirdi.'  the  indurtnal  lude.x  in  ^ 
.'loutr- al  u.'is  -tj  points  above  that  "j” 
for  the  previous  Saturday  an<l  the 
pulp  and  paper  index  was  ucajl.v  3  ’ 
point;  higher. 

ui'ir 

Iiiesday'i,  ntijiui;  Maxe  r 


on  the  stock  market.s,  even  after 
actual  outbreak  of  war  was  virtu¬ 
ally  assured,  professionals  late  last 
week  wore  able  to  rally  selected  is¬ 
sues.  and  then  the  public  joined  in 
I  he  hu.V'ing,  to  send  up  prices  of 
llio  ’’'var  htibies"  in  spurts  that 
were  reminiscent  of  pre-l!t33  mar¬ 
kets. 


•  warn  Maaaaaa  ft^aawaaaa  .  ... 

A  'VAR.NIXG  that  the  scramble  for 
.  CL  bduitics  in  the  two  sessions  im- 

(eduebon  of  $662,000  onown  mediately  following  the  entry  of 
in  Net  After  All  Charges  at  '  Britain  and  lYance  mio  the  war  may 
$7  070  767  have  been  soniewlnit  overdone  is 

_ ^ _ ’  _  I  sounded  in  ihecun  cni  .\Iid-\\'eek  Re- 

COSTS  WERE  HIGHER  bei  s  ?/f  hr^Ionri  ea?  ^SnTck  Ex’: 

-  ehange.  ••it  is  quite  possible",  the 

Toronto  Burrau  The  Financial  Times  review  .says,  "that  the  first  shoek  Of 
Toronto.  —  Enke  Shore  Mines  Eld.  war  has  been  a  little  ioi>  severe.  The 


STABILITY  SEEN  |nivinF 

IN  LEAD  INDUSTRY 

FIRST  jlX  MONTHS - ^ 

Metallurgical  Congress  Hears  SOUTHERN 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Lead  Situation  Discussed, 
Finds  Outlook  Good 

SALES  ARE  STABLE 


(.  hief  ccotre  of  bullish  enthusi- '  jtp.oTO.TtlT,  equal  to  $3.54  per  share 
asm  was  Mall  Street,  and  the  j.ooO.t'OO  sluires  outstanding 

strength  there  spread  to  groups  ol  ,  . . 

is.stiot.  on  I  'anadlaii  markets.  To  the  >  ear  ended  ■  une  o  .  1,  u.  I  hts 
nierket  technician.",  lack  of  breadth  compares  with  net  profit  tti  the  pie- 
III  the  .New  YYuk  market's  upswing,  ceding  year  of  $7,733,417,  or  $:;.S7  a 
to  date,  detracts  from  the  favorable  ;  ..nd  with  $S.30I.('.-.7.  01  $4,15 

iinpliciitioiis  of  heavy  trading  vol-  n  .1 

time  on  the  rise.  ,  J-er  .share  two  year.s  ago.  Dnrn.g  the 

•I  he  .New  York  industrials,  as  '""f' 

.  ,  I  „  if-k.itOii.  tp  I  in  dividends  tmd  after 

measured  by  the  Dow-.Ione.s  aver-  '  •  ,,  -o,-.,-,.  ,  ,1,  , 

1  „  I  i  i.«i,  . . I,  w  nliug  off  $,3IS.S9b  for  Kirklaud- 

age.  have  iuove<l  decisivel.v  through  ,,  ,  V,  ,,  . 

,  ,  ,  ,,  .  ,  .  .  ,,,  -I  Hudson  Bay  (Jo  d  Mineiv  shares,  sur- 

he  .lulv  rally  high,  hut  the  rail  ,  ,  j  ......  , 

..VC, -age  up  .0  the  close  Wednes-  ''r,."','"  f; 

dav.  was  still  over  a  point  below  • '9.  «t  .luly  1.  IMS. 

last  months'  top  of  30  I’d.  Fiidcr  a  Bullion  production  for  the  year 

w  idclv-followed  market  theory  -  amounted  to  $  1 1.60S.7 15  from  milling 


Treasurer.  St, 


\nd  the  ipchn  cal  •'‘'*'<'bh  Ecad  Company.  .New  York.  |  Augu.t  25th.  1939. 

.  ni  t  e  eciinic.  1  _\  y..  told  delegates  attending  the  6th  | 


Toronto  Bureau  The  Financial  Times  review  savs  ••that  the  first  shock  Of  lead  market  during  the  first 

L  a  ^  ■  "I*"  half  Of  1938  wa.s  marked  by  remark- 

Toronto.  -  Lake  Shore  Mines  Eld.  «  ^  ha.s  been  a  little  too  severe.  I  he  stability  of  both  domestic  and 

had  net  profit  after  all  charges  away  from  bonds  and  cash  prices.  .Yndrew  Fletcher, 

$7,070,767,  equal  .0  $3.54  per  ^.^n  e  ' '‘Cv^  tera 

on  the  2.000.000  .Shares  outstand^  .'clL’T  I'""''  '  .  .VY..  told' delegates  attending  the  6th 

in  the  year  ended  .Ume  of.  19o9  >  'l>e  uiarket  gives  a  warn.ug  :  Convention  nad 

compares  with  net  profit  tti  the  pie-  Exposition  of  the  American  .Mining 

ceding  year  of  $7,733,417.  or  $:!.S7  a  '\.a  T'  ^duitivs.  Congress  today. 

-  -  PPak  tn  volume  often  roincides  1 <.,1  Ka-  thn 

share,  and  with  IS.oOI.n,'. .  01  $4.1.v  with  a.  iteak  in  stock  qiK'iations.  But  ,  „V  t-ih,,  .,ri*n  •  he  said 

per  share  two  years  ago.  During  the  it  is  hiird  to  recov;ni/.c  peak  volume.  f.'if  'f  fhic  vest-  were 

fiscal  .'ear  the  company  paid  out  Nevertheless,  the  iicmondoiis  volume  iv  n veraoe  nf 

$.s...00.000  in  dividends  ami  after  of  the  past  five  day.s  is  .somewhat  in-  "i'.’.'r  "r.T"  .’  -Mr 

w  nliUK  off  SolS.SDti  for  Kii  Klaiui-  (iicativo  of  a  toniporar}  high.  (*au-  o- 1  #ho 

Hud.son  Bay  Gold  M.ne,^  shares,  sut-  Don  is  therefore  sttcgesied  until  the  .'TlVl! 


CANADA 

POWER 

CO.MPaNNV.  i-i.mitkd 

The  Board  of  Director*  has  declared  thia  day 

Uie  following  dividend* 

Cumularive  Participaring 
Preft^rred  Stock 

No.  79.  quarterly.  $1.50  per  share,  payable 
October  16th,  1939.  to  holder*  of  record  at 
the  close  of  business  September  20th.  1939. 

L.  C  HASKELL.  F.C  I  S  . 

Secretary. 


'  '  ^  ■  1  Pi'is  was  reduced  to  $:!, 359. utlk,  from  trend  of  jirofits  c;in  he  more  accur- 

.tverage.  up  o  the  ,>4.637,197  at  .luly  1.  1938.  .-tiely  gauged.  From  the  longer  term 

(lav.  waA^i  still  o\er  a  point  holou  e  ■  ^  . 

l-ist  months'  ton  of  30  "0  Fiidcr  a  Bullion  production  for  the  year  *  view,  however,  iiiercased 

xvldelv-followed  market  theorv  -  amounted  to  $11,608,715  from  milling  I”'’'l'>('Dou  .md  a  higher  priee  level 
Wide  V  .princimill  bevMUsc  "f  mils  of  ore  tor  an  aver-  '»  •‘<'f'ntte  pros, me,  unless  peace 

market  cycles-  both  the  rail  ,uid  the  preceding  year  output  whs  valued  “•  „ 

industrial  averages  must  break  ft  2 1  •■>.030.3 ,3  from  938,036  tons  and  ‘ 

through  previoii.v  resistance  point.",  a'crage  of  $16. in  per  ton  ('perat-  *  niiatiii  .'sli'aiiishijt  I.iiie.s. 

to  gi\e  a  trend  signal;  that  a  inovt’  'ii6  costs,  including  provision  for  1  he  final  week."  'if  the  lake  bliip- 
h.i  only  one  a'crage  should  be  taxes  and  depreciation,  amounted  to  ping  season,  nmre  than  ever  this 

viewul  with  suspiciL'ii.  as  not  re-  $7,557,163.  or  $8.41  per  ton  milled,  .'ear.  will  play  an  important  part 

flei'iing  uiuiereurreuts  in  business 


!  .Vnnual  Metal  .Mining  Convention  nad  j 
Exposition  of  the  American  .Miuiug  i 
Congress  today. 

"Sales  of  lead  as  reported  by  the 
Dead  Industries  .Association”,  he  said, 
•'for  the  first  half  of  this  yetir  were 
333.933  tons,  a  monthly  average  of 
37.333  tons.  This  was  34'';,  better  j 
than  the  18E374  tons  sold  during  the  I 
first  six  months  of  1938,  which  sales! 
averaged  39.313  Ions  per  month.  YVIth 


CANADIAN  CELANESE 
LIMITED 

1401  llcGill  Collei'e  .Vienne, 
.Montreul,  IMf.,  4  a  inula.  I 


potnt  of  'iow  h'.we'er  uicreS  9>'>  .January  when  the 

production  ,md  a  higher'  price  level  '.'’‘I. 


Th^  Bn«rH  nf  DirrctOfH  ha$ 
decl<%!ed  (hi*  followiny  dividend 


ber  S, 

has  this  da 


*  . 1  salons  this  VOar  has  been  very  stable,'  Seven  Percent  Cumulative  p 

11  be  lapidV'*’  rcMoted  to  LVmixious  :  ’^nging  from  36,201)  to  40.801)  tons  Preferred  stork 

'  ni(^nthly.  One  dollar  eev'enty •  fi ve  rent; 

,.  „  I  'omnienting  on  the  newly  set '  »h«re.  which  siiali  he  .lernied  i 

***  ***  *  c^s.  e.iit-Aw  \T»*  trigs#  I  three  months  penuH  from  lul 

rnilad'l  Sl(“ini^hn>  I  ilie^  jbtatutoi.  price  *  ,  .  •  '  l  teen  Ihirty-Nme.  to  .s^pten 

^niijtia  .Mtam  nip  liih.s.  pointed  out  that  since  the  ac-  Nineteen  ihirtv-Nme.  p.ivrtbi 

I  hr  final  ucck.i  tlic  lake  ship- ,  tivity  of  lead-silver  mines  is  usually  Thtriv.  Nineteen  Thtrtv  Nme  t 


Seven  Percent  Cumulative  Participating 
Preferred  Stork 

One  dollar  seventy-five  rents  ($1.7^  per 
share,  which  efiall  be  Heeni#*d  to  be  fnr  the 
three  months  penuH  from  IuIy-  One.  Nine¬ 
teen  1  hirty- Nine,  t-i  September  liurtY. 
Nineteen  7  hirt  v-  Nine,  p.ivable  >eptenrht»r 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stork  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  "’ill 
be  payable 

MONDAY*.  THE  SECOND  DAY* 
OF  OCTOBER 

next,  t.o  Shareholders  of  record 
at  the  close  of  busincs.s  on  the 
Fifteenth  day  of  September 
1939. 

By  order  of  the  Board. 

W  ALTER  F.  -WATKINS. 

Secretary. 

Toronto,  Aiigu.'!,  16th.  1939. 


viewul  "  iili  suspicion,  as  uot  re-  Xi.ooi.ihj.  o,  jh.^i  per  ton  iniiiec 
fleeting  uu(iercuiT<>uts  in  business  compare.^  with  co.G."  of  $7.32''.-  iii 

am)  iiidu."ir'  a.-  a  whole  Should  or  $7  89  per  lou  milled  a  yea 

the  raila'rjagc  ill  cusuing  uiarket  Nigo,  Included  in  the  co."t  figure  i 


action  of  the 


iudii."trial.'.  Du 


ing  losis.  ini  lulling  pio'mion  loi  i  lie  iiual  wi  ck."  'it  the  lake  ship- ,  tivity  of  lead-silver  mines  is  usually  Thirtv.  Nmetsen  i  hiriv  Nitu-  oa  .storkimM 
taxes  and  depreciation,  amounted  to  ping  season,  ni'irc  than  ever  this  affected  more  by  the  demand  and  «">  «(  o'd  at  the  cio.sr  of  busiin-A.s  grp 
$7. 55'. 163.  or  $8.41  per  ton  milled,  .'ear.  will  play  an  important  part  price  for  lead  than  the  price  for  the  if'  me 

which  compare.^  with  ro.G."  of  $7.32''.-  iii  operatiug  results  of  (  auada  by-product  silver,  that  the  recent  Common  Stock 

ii4''.  or  $'  89  per  lou  milled  a  year  titeamship  Lines  fi'r  1939.  Gr.aiu  advance  In  the  government's  price  Twyity  Five  Ce^ts  (-’ic  per  share  pav 

ago.  Included  in  the  co."t  figure  is  handling  is  a  .-.gnit'icaut  factor  in  |  f,,r  newly-mined  doniestir  silver  from  ;  i7^‘;7,^hoMe.rrof  recoM'a',",i^'’'r'' 

$4(  .458  expended  under  npiiou  agree-  re'euues  and  profit;"  for  the  com-  34.640  to  71. lie  per  ounce  may  not  ;  of  business  Septemh-r  fifteen,  Nmrieer 


uptreud  ou  meut  on  Kirkland  Basin  fJ"ld  .iliiit  s  pan.'  and  the  sire  of  the  W  estern '  alone  bring  out  any  appreciable  i  Tbiriy-Nme 


Twenty-Five  Cents  (25c'  per  share  pav 

able  September  Thirtv.  Nineteen  Thirlv  x-  .i-  i  i.  i  ,  , 

Nine  to  Siorkholde.rs  of  recoiH  at  iiie  close  j  Notice  IS  hereby  given  that  a 
of  business  September  Fifteen,  \ineieen  dividend  of  three  dollars  Seventv- 
Thiriy-Nine  |  fjyp  cents  ($3.75)  per  share  on  the 

H  PLANTKC.  I  capital  stock  of  the  romp.my  has 

Secreiarv  i  been  declared  for  the  quarter  ending 

- I  Sentemher  30fh.  1939.  and  w  ill  he 

**,  «  I*  •  I  ' ""  Ortober  1st.  1939,  to  share- 

Weslern  Grocers  Limited 

bu.xine.s.s  on  September  15th.  1939 
,  I  ]  “  The  stock  transfer  hnok.s  of  the 

NOTICE  OF  DIVIOENPS  company  w-ill  he  rinsed  from  Sep- 

-  tember  IBth  to  September  39th.  both 

Notice  is  hereby  given  that  the  dates  Inclusive,  for  the  preparation 
following  Dividends  have  been  de-  of  the  above  di'idend, 
dared;  3y  order  of  the  Board, 

On  the  Preference  Shares,  p.  ,  rr  vNtvrwAXf 

for  the  current  quarter,  payable  'SerVe^rv 

October  15th.  193'’,  to  shareholders  '  "' 

of  record  Srpteniber  29th.  1939.  =i 

On  the  (  ommon  Shares,  75c  y  •  ps  ■  n  n  a-  I 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Montreal 

Stock  Transfer  Department 


market  "ould  be  property 


crop  would  appe.ar  to  give  definite  amount  of  lead.  He  further  stated; 


."Ircngl.'  I  ' affirmed  I'lie  decrease  in  net  profits  result- 

•¥•  ^  44  ed  from  increased  expenditure."  foi  i 

.Ys  "a.  an'icipatcd.  action  of  the  I  wages  and  materials,  together  "ith 
New'  York  inaiket— and  of  tile  tan-  a  somewhat  lo'ver  grade  of  ore  mill- 
adian  mark*',."  -'his  past  week,  fol-  ed.  states  W'.  p,  st  '  harles,  presi- 


riie  decrease  in  net  profits  result-  I'l'oniise  of  capacit>'  operations  for  "No  ne'v  lead  mines  have  come  to 


H  PLANT  KC. 

Seers* 


I  he  materially  lower 
ag  rate  that  iirrvailed 


outbreak  ol  war.  has  been  dent.  While  developmeui  results  to  "U*  (he  past  Summer  has  been  an 


-a.-tl.'  'in'iercut  from  that  of  I’.'ll. 
Iwei’iy-fi'c  tears  ago.  war  came  as 


date  on  the  lowest  level  ha'e  been  unsatisfactory  feature  of 
excellent,  it  is  uot  auticipateil  that  J$'caraships  operations  but 


'Jii  nrirkets;  the  new  there  will  ho  any  increase 


,,,.11  unsatisfactory  feature  of  i  anada 
ha,  J$'caraships  operations  but  rates 
u,.t  ha'c  been  stiffeniiu:  'luring  the  past 
"Ut  weeks,  and,  with  promise  of  a 

car  further  strenktiu ning  in  tlie  rate 


war  had  bfcu  largely  discounted,  earnings,  riie  company  paid  "ut  weeks,  and,  with  promise  of  a 

h'-  mvt.-!or.'.  .uid  machiuery  was  $3,295,811  in  wages  during  the  .'ear  further  strcngiiu ning  in  tlie  rate 

ready  to  me.o'  almo?'  anv  emergen-  and  expended  $3,531,166  for  materials  -'feueture  as  ilic  craiii  mo'ement 

c,'-  in  Pll.  the  I  and  Canadian  and  freight  I'ho  flotation  roaster  from  the  W'p.",  aei."  tinderwa4,  the 
m-irkets  were  deluged  with  selling  plant  for  the  treatment  of  mill  tail-ljjraiu  shipping  .-easoii  of  the  com- 

m"  Bntish-held  .-ecuntte.-;  mihecur-  mgs  is  working  satisfactorily  and  is.  pauy  seems  likcl.'  to  be  much  more 


O'er  the  week-end  Britain  .and  rent  instance  the  British  go'crnmcu'  showing  increased  extraction,  he  re- 1  profitable  than  might  ha'e  been  an- 
ri.incr-  "'cnt  'o  w-ar  "Uth  Ger-  pm  m  force  re2alalio^^  to  prevent  ports.  |  t'lcipated  earlier  in  the  5ear. 

m.in'  .jad  President  Roosc'clt,  in  dumping  of  such  sccuniies  over-  ...  r _  m  m-n  I  ^  -V-  ¥ 


•t  of  grain  car-  ,>ur  attention  and  some  of  the  older 
mines  are  gradually  approaching  the 
nw  er  gram  hand,  end  of  their  ore  reserve.^," 
vailed  through-  I’eare  More  Benefleinl 

uurc  nf  'T°innHM  '  Refuting  statements  that  a  definite 
tioti"  hut  life"  prospect  of  world  peace  would  defri- 
■-  iiiirin,"  iiiPiV-.sf  mentally  affect  lead  because  pur- 
ith  promi."o  oi  a  h>'  fiovernments  for  >e-arma- 

nmg  in  the  rate  men,  would  cease.  Mr.  l  letcher  said; 
:ram  movement  some  lead  ,s  used  as  war  niu- 

"  tmderwav  the  beBe'e  that  with  the  ab- 

‘"•111  of  the  ’com-  ^  "-ar.  and  a  res- 

,0  be  much  more  confidence  in  a  lasting 

:ht  h.ave  been  an*  consumption  of  lead  through- 

out  the  w'orld  will  be  accelerated  to 


Western  Grocers  Limited 


NOTICE  OE  DIVIOENPS 


Dominion  Steel 


I  that  could  possibly  be  consumed  for  :  -9th.  19^9 


Coal  Corp.,  munitions  purposes. 


•With  a  'lew-  to  protecting  and 
larging  the  market  for  tis  most 
Dortant  product  today,  the  lead  In- ' 


m.ini  ,jaa  i  re.-iocnt  noosc'cii.  m  dumping  of  s'uch  sccuniies  over-  Current  assets  at  Tune  39.  1939.!  the  metal  will  far  exceed  anv  amo 

an  address,  announced  »-ie  neuual-  u'^ht.  amount  to  $5,737,93:  against  $7.66.1.- 1  Hnm.  bteel  A.  1  nal  could  possiblv  be  consumed 

I'l  aim.'  '>:  hi.  adiumtsiration  and  .^t  the  start  of  the  last  war.  the  ;)q5  year  ago.  w-hile  current  liabili-  Dominion  Steel  t  coal  Corp.  munitions  purposes, 
promisnl  the  immc'dia^  stock  markets  'vere  forced  to  close  tje^  mtal  .$3.9in.84'l  compared  with;  which  has  been  making'  largo  ex'-  "With  a  vie"-‘  to  protecting 

I-  months,  and_  it  was  sC'cral  ?e9S7.344,  lea' ing  working  capital  of  port  shipments  of  steel  to  Britain,  enlarging  the  market  for  tis  n 

Ip,  r,'  ■  Kri’i-^i  Piit  "n-1  theitren’th  ."^'Ln^unri/.r  in’v  “*-’9mst  $o.'i76.753  at  .lune!  has  as  yet  been  unaffected  hy  latest  I  important  product  today,  the  lead 

'  V  *r  H  1  finnn  pnt'^  1  mat  kets  "  as  w  el.  u  er  30  1938  1  ash  is  down  to  -$4.8  IS.- 1  developments  in  Europe.  The  S'd-  dustry  launched  a  program  in 

Tif-i  d  ^  fhis  past  'v-eek  initial  unsetUemen  .349  from  $5,586,633.  while  bullion  on  '  ney  .steel  plant  continues  to  oper-  spring  of  1939  to  promote  the  "'i 

hx  nr.1i'  liand_  and  in  transit  amounts  to  j  ate  at  capacity,  and  the  YY.-ibana  use  of  w-hite  lead  in  paint. 

‘  p,,. ,,  in  flip  fork  rmrket  dem  Ustrat^  w  ,  f-  $-($6..6S  against  $621,999  a  year  ago. 'non  ore  mines  are  producing  at  ca- 1  "White  lead  happens  tn  be  one 

i  d  Iin’vnerrrd  O  .  eviTof  ^  edt'L  Ind  m’^stments,  shares  in  Kirk-I  pacitv,  to  take  care  of  both  export  ^he  most  expensive  paint  pigmei 

r-f,.  hI., •wav  hih  es"  it  tti.'ifv  V"  OP-  ^  land-Hudson  Bay  Gold  Mines,  shown  and  domestic  order."  The  coal  and  it  is  constantly  threatened  " 

p,'npnrd  with  nrirp's  “veral  noin't' '  ^1"'°’'  tht  t  tint  thc^pn  $S4S.S96  in  current  assets  at  June  mines  have  been  mi  a  full  five-day  substitution  from  inferior  produ 

'  -  g^-,n-d,v‘'  P'  13  the  fact  ^at  the  gen^  .311.  1^35.  have  been  written  down  hy  week  schedule  Strike  trouble  at  In  fact,  some  of  its  market  has  h 

abo'e  thiir  M-uida.'  clos.ng  le'-  oral  public,  which  has  been  sUMng  J348.896  and  are  carried  as  a  non-  tw,.  of  the  mine."  which  "n.-e.-,d  ,0  in«,t  for  .ha,  reason  Therefore. 


an  addre.-.-,  announced  the  neutral-  ui^ht. 

i'',-  aim.'  '.>:  hi.-  admini.siration  and  .44  the  start  of  the  last  'var.  the 
pr'amis'il  the  immediate  invocation  stoc.k  markets  were  forced  to  close 
of  tl'.p  F  s  .N'eu'rality  Law.--  "bicli  for  months,  and  it  was  several 
proh;:';t  the  sale  of  "‘ar  materials  \-ears  before  the  "war  boom"  on  the 
to  an'-  htlligerent  On  the  strength  stock  markets  'vas  w  ell  under  way. 
of  the  "cek-eud  devc lopmeuis  a  This  past  w-eek  initial  unsetUement 


a  point  where  the  peace-time  use  of  f^are.  pay.nhle  October  15th.  1939. 
the  metal  will  far  exceed  any  amount  .ceptem- 


By  order  of  the  Board. 

W.  P.  RILET, 

President. 


j".  i.).>8  _  ^>‘'9  IS  dow  n  to  -54.8 18.- !  developments  in  Eurtipe.  The  S.'  d-  dustry  launched  a  program  in  the  i 

349  from  $5,586,632.  while  bullion  on  '  ney  .steel  plant  continues  to  oper-  spring  of  1939  to  promote  the  'vider  OTTAWA  LIGHT  HEAT  and 
hand^and  in  transit  amounts  to  jute  at  capacity,  and  the  YYabana  use  of  w-hite  lead  in  paint.  POWER  COMPANY  LIIVIITED 

$486. 16S  against  $621,999  a  year  ago. 'non  ore  mines  are  producing  at  ca- 1  "White  lead  happens  tn  be  one  of  ’ 


By  Order  of  the  Board, 

F  J.  CUNNINGHAM 

Secretary, 

National  Steel  Car  Corporation 

LIMITED 

NOTICE  OF  DIYIDENl) 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  rents  (59c)  per  share 
has  been  declared,  payable  October 
14fh.  1939,  to  shareholders  of  record 
at  the  close  of  business,  September 
39th,  1939 


''ppii'd  "'ith  prices  several  points 

J  oral  public,  which  has  been  staying  and  are  carried  as  a  non-  t  w.i' of  Vhe''mincs.  ^''  hmh ’."pread  'to,  lost  ToV  that^easo; Theiefo^^^ 

"  K  ns.rU  6  rL  mill  share''  market  for  O'CI  a  >ear.  current  assets  of  .$50i'.(i"9.  with  up-  five  others,  thi.s  past  week,  was  ,  lead  industry  has  embarked  on  a 

“-1  on  New  'vork^  the  ^  proximate  market  value  of  $421,62.5.  short-lived  The  ."trike  did  iioMlongterniprogranitotelltheAmer- 

l  '  .  OmoSr  "  bring  a  drastic  s  ump  in  Buildings,  equipment,  etc,,  are  car-  hu'c  the  .sanction  of  the  union,  and  '  ican  public  about  the  merits  of  white 

fs"-'!:  rvtreiT  ^hi"  o^f  .,1?,^)  -  $T.384.S9,.  agams,  which-, he  to.non  men.  who  were  ou,  for  |  lead  pain,. 


2  iii'estments,  shares  in  Kirk- 1  pacitv,  to  take  t  are  of  both  export  the  most  expensive  paint  pigments, 

ludson  Bay  Gold  Mines,  show  n  and  domestic  order."  The  coal  and  it  is  constantly  threatened  w  ith 

8.S96  in  current  assets  at  June  mines  have  been  ou  a  full  five-day  substitution  from  inferior  products. 

>8.  have  been  'vritten  down  h5  "eek  schedule  Strike  trouble  at  In  fact,  some  of  its  market  has  been 


Quarterly  di>’idends  as  follow-  are  pay¬ 
able  2nd  October,  llll.  to  Shareholders 
of  record  I  Ith  September,  llll. 

PREFERRED  STOCK  1'*^-^.  (being  at 


Strike  trouble  at  In  fact,  some  of  its  market  has  been  j  the  rate  of  5g  per  annumi 
w  hich  spread  ,0,  lost  for  that  reason  Therefore,  the  '  CO.M.'ION  STOCK  Twienty-te-e 


t«(i  nf  the  mines,  which  spread  to,  lost  for  that  reason  Therefore,  the 
five  others,  thi.s  past  week,  was  1  lead  industry  has  embarked  on  a 
sh'irf-Iived  The  strike  did  not  1  long  term  program  to  tell  the  Amer- 


25  cts)  r-r  share  on  th*  No  Par  \a 
hs  res. 

The  transfer  hook^  '•ill  not  be  closed 
By  Order  of  th^  Board. 

y.  U',  F  FF. 

Secretary, 


193').  to  Shareholder, 

CHAS.  W.  ADAM, 

""  Secretary. 

annum '  ^ 

:  Twienty-fi'-e  c-nt.  Hamilton.  Ontario, 
on  th-  No  Par  \  alue  '  AuirU.lt  28th,  1939 


trom  r.  .''■tt’ivd'i>''."  clo."e; 
*' bei-ii'cal  was  up  16  points 

'chcni  gte  1  1 7 1  .  .1.  I.  1 


.Yllird  ties;  antj  effect  of  war,  itself,  is 
Bt  th-  inflationary. 


movements  and  considerable  success  ! 
has  been  achieved  in  .adapting  devel- j 
opment  programs  and  mining ! 


-YEo,  rising  commodit.v  prices  are  1  changing  structural  fea- 


YJiiinipec  Elertrir  (  o. 

In  bond  market  circle?  it 


rr  On  the  lia'-  tb.c  I'ow 

tone-  'nd'ii'tri-'il  averu:*  movr-d  up 
ov*  V  to  pi-'in'.- 

C'n  the  Mo;)tr.i.''i  !:xi'hance.  "i'h 

ndU."tr':;’  t-viKivfv  aui'iUn'MlC  I'l 
i.-.4,;,,.ri  .-h«rc,--.  a  .-'im'’"  li.it  .- luiLir 


fv  am'iun'ur. 

.-Omi’Wh.lt  .'I 
cvi'lcnci'  'I'b- 
iii.f '.I'l.".  'Ik¬ 


on  'he  other  han'J.  governments, 
in  this  new  war.  are  prepared  to 
put  inu>  moMon  mu'-hincry  to  regu¬ 
late  price.",  and  war  pi'U'!,.".  Yud, 
fundamentally,  ."icjtk  prices  are 


were  driven  In  ore  averaging  .79  oz.-t. 
over  average  width,  hefnre  slashing, 
of  53  -5  inches.  In  addition  to  open¬ 
ing  main  'eins  on  lower  levels,  con¬ 
siderable  work  was  done  on  siihsidi- 


ot  ...  ..iiHi.iiiin,  I  he  hrinds.  w  hich  are 
domestic-])ay.  are  callable  at  the 

option  of  the  company  on  any  in-  fISH  rtTPH  lOlYTR 

teresi  date  at  I'U’Vz  to  and  inrlud-  I  \KIO  lAltH  I.UixhK  , 

ing  .t.ih  3,  1945.  at  191, g  to  and  in-.  T.arcTo.  _  Production  of  the  On- 
eluding  tan.  3,  1955.  --rnd  at  joi  tario  fi-herie."  InJ 938  had  a  marketed  ^ 
tlterea'tcr  to  maturity,  with  accru^  ,  -1;- ’^rec^Zr^ar.'^ln  ^ 
interest  tn  each  case  It  is  thought  Ontario  there  are  no  fish  canning  or  | 
that  ihc  refunding  t.ssue  may  b?  ■  cm-mg  -stahlishments  and  the  fi.sh  is 
handled  pnv.Ttel.v.  and  that  it  ma.v  markctisd  for  con.sumptlon  fre.sh.  The  I 
bear  a  3)7  coupon.  I  principal  kinds  of  fi,"h  are.  tn  order  of  | 


"The  program  is  unique  in  that  the  I  s- 

lead  mining  industry  is  the  most  ini-  OTTAWA,  6ih  S-pirmbm.  nn 

portant  contributor  to  it.  Mining  com- !  _ _ _ _ _ 

panics  may  forget  that  fhe.v  have  an  1 

important  interest  in  the  ultimate  p— —————— 

nizing  that  the  responsibility  of  the  uORPORATION,  LIMITED 

miners  to'vards  the  use  of  lead  in  DIVIDEND  No.  45 

ifa  many  forms  does  not  end  with  ^otice  i,  hsrrby  Riv-n  that  ,  dividend 

its  delivery  as  concentrate  to  the  '  -t-xi  of  pifty  c^nts  (50ci  per  Shsre  on 

smelter,  is  nnlv  doing  something  Cl*s*  "A  Share*  has  been  declared  for  the 
,  .  ,  ,  *  .  •  three  months  ending  Scptfmbrr  30th,  1939. 

which  OTh6r  industries  more  thor-  payable  by  cheque  dated  October  14th. 

nughlv  integrated,  notably  nickel  and  to  ahareholders  as  of  record  at  the 

aluminum,  have  been  successfully  I 

doing  for  years"  1939,  by  th-  Montreal  Trust  (Tompaoy 

from  Vancouver. 

By  Order  of  the  Board. 

ERNEST  ROGERS, 

Vsneouver.  B,C,  Secretary. 

Auguat  Slat,  1939. 


DIVIDEND  NOTICE 


.’C'lk.-,  ''ic  bHi-c  infill.".  'Ik-  P’llp 
-'Dd  -'ccl  and  fubricating 

i.';-uf.-  'be  -T.r''r.'i.f'.'.  an'l  flour  luill- 
nr  .-'1"$..  ill  i\\  diuiaii'l 

-ird.  ;n  the  ni-’i'n.  '-eg:,  ter, -d  w  ide 


I'lii  j-iiu.uiiiii.  .  .-  J' n  1I1V  -.  lie  .J.J.  branching  fracture;"  in  both  i  7,  ,  {,['  .u  '  j 

governed  bv  torporaimu  oarmngs.  1  therea  ter  ,0  matut  ,t,> .  'vith  accrued 

rather  than  tndii-trial  lutivity  ;  Development  of  the 


,,  ...  .  ,,  i  89ii-ft  level.  Development  of  the  .  .1  c  j-  ■  u 

.Many  other  facor."  "'ll  influence  suhsidiarv  fractures 

;-cc.,r,ty  price  -novc-meut."  in  the  u-ili  be  continued  ,0  depth  of  4.459  ft.  •  it  may 

month"  to  come.  '  .anada,  as  a  parv  ,a,ter  part  of  the  '^''  ’‘2 

Uripant  m  'he  war.  undoubtedly  wi  ^  will  be  made  on  two  -  - 

.ndid'oi  to  gi'p  financial,  as  w ell  I  4.45n.ft.  hian-  Restrict  Daily  Fluctuations 

a."  economic,  u.""U"tance  to  Britain.  »«  i  n  •  r 

Higher  ra.-c?.-"  appear  inevitable,  to  IVlarket  PriCCS  Ot  PrOVlSIOnS 

piy  'he  c(i:"t;"  of  heavier  ariuamcn'  ^  internal  shaft,  designed  to  _ 

■  .xi'cndi'urcs  by  the  government,  .u.  continuation  Announcement  w-as  made  this 

.iikl  to  iiiest  highe:-  interest  char-  •  "■  ?  f  ^  week  by  the  (.'anadian  i  ommodity 

g€.-  resulting  iroiii  an'icipated  large  '|9P-h  of  4. 0.1  .  I  he  .  o.  4  internal  B-^f^yngp  that  price  fluctuations  in 

increase'  iu  ihe  public  debt;  al-  'levelopmeut  shaft  was  extended  'o  hutter,  cheese  and  eggs  must  no,  be 

l•.  ^•.ly  " i-.iikcniiig  bond  prices  has,  _  ,  more  than  Ic  either  way  from  the 

pn  -aged  ri.";-  iu  li'iiid  yields  to  per- 1  E-xploration  on  the  Kirkland  Basin  previous  day'.?  closing  price.  This 
hap  o' f .  e'cntuall.v,  fi  'jin  rtc-siit  ground  will  be  continued  during  the  :"top,  n  was  explained,  has  been 

level  nt  O'/r.  coming  year.  .Mr.  I  odd  stales.  -Y  ,  lapen  to  prevent  undue  specula- 

In  the  United  .States,  as  a  neu-  crosscut  was  driven  into  the  property  jj,  effect  until  fur- 

iral  n.ition.  n.-e  in  industrial  earn-  for  1,499  ft.  north  of  the  Lake  Shore ‘iher  notice.  It  applies  ,0  transac- 
,ii,g"  land  in  commodity  priccsi  will  boundary,  and  from  near  the  end  of,  ijon:"  in  ipot.  to  arrive  and  fii- 
I'  iiiflut-nccd  by  freedom,  decided ‘this  crosscut  563  ft.  of  drifting  was  turc.". 


adv.'iik'c.'  on  ihc  da 
v-r;T  National  S'icl 
'  Eawr-m-  Fa  per 
]9,  .-i-.'.Ti’.tr,’--:  up  9’-^ 
81-,  r,'cT..nion  B'klgr 


Feature - 
ai.  up  1-; 
l-cfr-n-r-d.  Uli 
.N'lckel  ■ip 
■ip  7;  AIt'-i- 


ni-j  a;,u  1  :  a  "  Ij:,'.".  lii'ilh  'ip 

.51-2.  '.aaad.an  1  ar  cnmnk'iii  aikl 
reeferred  u’,i  U_,  aikl  1  ;■<■  ."pc( : . .  t - 
1'-.  ."•ci'l  ,-f  Can.'i'ia  f  o;i'.;iii'n  aiki 
pre .'*  r. ( '1,  1.1' 1;  'p  ,5;  Ii  iU-  .'U  lia> 


pre r. ( '!,  1.1' 1;  'p  u  iu-  .'U  ua> 
.'•lining  Tp  ( 

I  ik  iig  "11  \\ ••■liicMla.' 

Ou  Y'f.duc;dav  c;-  on  tin  ad- 
'■aaeP  i'lj’.v'.d  liov.  n  ■  p:')!-'-'i.!:- 

ing  and  wuh  h-iylng  .lack.n.  o;f 
in  iLt  .'iFirikioi,.  manv  '.-.-U';.-  ua-.e 
up  p'; '.-'■n  of  111'  ,:  T,ic.'da.\'" 
gain.-  i'l'.'ic  "cy.-.  ho''i''-i.  r." 

••'■idcnrp,"  >0!  any  fr.-ai  if  the 

icuc::i.'  ■.■'■i:d  i;i;'i)'.'-;!i"';’  'ii.  day. 
I  oi,'.'"  nv  an  : ;  g  ; 'a ■■  opin.;.!'  ',1, 
Thun-da.'-  a  •:ongc-  loin  again 

dc.  (•i',ip,''d  '11  'Iic  -tc-.ntl  iiour.  li.jtli 


to'al  marki'od  valu'’.  trout,  whitefi.sh. 
blue  pickerel,  herring,  perch,  pickerel! 
and  "illibee.  I 


In  This  Issue 


.id-  (I'lil  n.ition,  n."P  in  industrial  carn- 


b'  influenced  bv  freedom,  decided ‘this  crosscut  563  ft.  of  drifting  was 
on  thi  government,  in  shipment  of  done  during  the  year.  A  number  of 
( "miiioditif,"  and  war  materials  to  -strong  gold-bearing  fractures  were 


Announcement  was  made  this  j  '**  *  f*to  moouc 

week  by  the  (.'anadian  i  ommodity  ' 

Exchange  that  price  fluctuations  in  r.'.P.R.  Again  Ready  to  Play  Part 

butter,  f  heese  and  eggs  must  not  be  .  jn  War  Program 

more  than  Ic  either  way  from  the  Refrigeration  Revolutionizes 

previous  day'.?  closing  price.  This  ,  Trade  in  Perishables . 

step.  It  was  explained,  has  been  '  Quebec  Surplus  Near  $5.9on,9on 
taken  to  prevent  undue  specula- j  Municipal  Credit  and  the  In- 
tion  and  will  he  in  effect  until  fur-  i  vestor 

iher  notice.  It  applies  ,0  transac- :  Mount  Ro.val  Hotel  Needs  New 
tioni"  in  ;pnt.  to  arrive  and  fit-  ;  .Yioney 


nni'-int,  in  shipment  of  none  uuring  tne  >ear.  a  numocr  01  \  ."tatement  issued  hy  K.  H.  j  ggp  Trade  Pacts  -Need  of  I’ish- 

aiid  war  materials  to  strong  gold-bearing  fractures  were  oiive.  president  of  the  Canadian!  cries 

war,  Therf'  is  evidence  discovered,  bu,  'alues  encountered  j  t'luuniodity  Exchangi.  roads  as  ful-  statistical  Summary  of  Securitv 

fret'  movement  is  to  "ere  erratic  and  no  pa>able  ore  was  low:':  "in  view  of  the  expressed  1  .Markets 


vestor  . 

Mount  Royal  Hotel  Needs  New 

.Money  . 

The  Folly  of  Price  '  uttinc  . 

See  Trade  Pacts  -Need  of  I’ish- 
eries  . 


■n  'il;,;;,ia'- 
Oliv.ot;.-!,'.'  ■ 
:■  iook'.ng  I'll 
>'  Mie  Nfil;.y 
-If"  'Otivt-nr 


■  t "  ■'  w 
nfldenrU'  ' 
,;Cjl'-  l.a'v: 


r,.,.  r,-r  r."  coiintl  iC"  at  war,  I  here  is  eviucnce  uiscoieieu.  OUI  'aiue.s  encouuieriMi 
r.-i.:  i  f  ilie  '('•'■  "  movement  is  to  were  erratic  and  no  payable  ore  was 

■;•  •j.  day.  peruiiiied.  developed. 

fipiM.;,!,  f,'i,  .Mihougli  Briti.sh  governinrni  re- ^  - - - - 

'"III  iigaiu  gulations  have  [ir'vented  immediate  ;  Moss^  L,awson  &  Co.  Takes 
iir.ii-  iv.T'i  liquidation  of  .American  securities  ^  to  d  c  i- 

e.v'hangV.-  held  (■>'  Br,u."l,  nationals,  that  does  |  Over  T.  Ross  Boys  &  Co. 

I -triction.- ,  no'  mean  that  these  securities  will 

I  uot  he  .-old  Llicre.  To  establish  ere-  Toronto,  T.  Ross  Boy?,  .senior 
'irk  market  dii  laciiiiies,  Hriiain  probably  will  partner  of  the  Toronto  Slock  Ex- 
I  a  rc'  i.-ion  toUrj"  a  [lohcy  of  ordcri.v  liquida-  change  firm  of  Ross  Boys  At  '  o  .  is 
when  Cun-  Hon  -  and  Bntish-held  American  retiring  from  business.  Robert  B  ft 
I  m.irkciablr-  -fi  uriiie."  ar*  e.siimated  $  larko.  his  partner,  is  joining  the 
to  'oial  a  billion  'lollars.  Canadians  firm  nf  .Moss,  Lawson  <Sr  '  o..  ,is 

-  .'l."o  have  a  billion  dollars  of  Am-  partner,  and  the  business  of  'I 

aMeoMBMB  1  ritan  i-.ecuritie.".  and  liquidation  of  Ross  Boys  &  Co.  i:s  being  taken  over 
these  .securitif may  be  permitted  hy  Moss.  Lawson  '-o 
%  AO  as  a  mea.")Ure  of  '..anadian  financial  'fr  Boys  has  just  celebrated  his 
iUUK  ro-operation  wub  Britain  Britain  '5th  anniversary  and  has  been  ac- 
also  ha;  over  two  billion?  of  Cajia-  tivelv  associated  with  tJie  Toronto 
d'an  '"pcuri'ie?  Stock  Exchange  and  financial  af- 

)RT  Reports  from  Washington  indi-  f^'rs  in  Toronto  for  over  49  jeais 


PORT 


devel'vped. 


does '  Over  T.  Ross  Boys  &  Co. 

will  I 

cj-e-  Toronto, — T.  Ross  Boy?,  .?enior 

I  partner  of  the  Toronto  Slock  Ex- 
lida- I  change  firm  of  Ross  Boys  A;  <  'n  .  is 


111  dollars.  Canadians  f‘rm  of  Mo.ss,  Lawson  Ar  t  o.,  as 
lihou  dollars  of  Am-  Parmer,  and  the  business  of  I 
and  liquidation  of  Ross  Boys  &  Co.  is  being  taken  ov^r 
mav  be  permitted  h.v  Moss.  Lawson  &  '-o 
M  '..anadian  financial  Mr  Boys  has  just  celebrated  hi? 
ub  Britain  Britain  '5th  anniversary  and  has  been  ac- 
iw-n  billion?  of  cajia-  fi'^ely  associated  with  Gie  Toronto 
Stock  Exchange  and  financial  af 
m  Washington  mrii-  fairs  in  Toronto  for  over  49  year.? 


PICKLE  CROW 

GOLD  MINES  LIMITED 

ft/ 1?  Persona’  L'.abtlity) 
KOflCE  OF  DIVTD^ND~~N0.  15 

Notice  IS  hereby  gi’.-en  that  a 
dividend  of  ten  cents  (lHr)  p-r 
share  in  Canadian  funds  has 
been  declared,  payable  on  Sat- 
urda.v.  September  .50tli.  19.)9.  tn 
shareholders  of  the  company  of 
record  at  the  close  of  business 
on  Friday.  September  l.ifli.  1D33. 

Bt/  Order  of  the  Board 
ROBERT  FENNELL.  K.C.. 

Treasurer 

Toronto,  Oni.,  Sept.  1st.  1939. 


Contraction  in  Sales  for 

Morrison  Brass  Corp’n 


English  Electric  Company 

of  Canada,  Limited 

CLASS  "A”  SHARES 


Notn 

ce  1 

IS  her 

eby  piY’en  tha 

1  the 

Board 

of  Dip 

?clo 

irs  ha 

declared  a 

dividend  of 

p  1 X  t  y  •  t  wc 

and  o 

ne  half  cents 

:)  per 

?har*" 

cn 

t.h- 

outstanding 

Class 

A  * 

‘'ha  reo 

of 

the  C 

-ompanv.  paya 

bl-  5e 

pteir. 

bf*r  1  ^ 

th. 

to  «h«rehoHt*i 

r«  of  I 

recoi  d 

a f  t  h» 

Cl05 

>p  (jf  b 

U3ine;-*H  on  Septembe 

!  ^nJ. 

A'-BRFY'  ML'VD5' 
Secreta 


CANADIAN  WESTINGHOUSE 

COMPANY.  LIIVIITED 

j  DIVMiEM)  NOTIfE 

I  N'otire  IS  heieby  given  that  a  divi¬ 
dend  of  thirt '-.seven  .and  one-half 
rent.?  (37Uc)  per  share  ha?  been  de- 
rl.Tred  upon  the  outstanding  Capital 
Stork  of  the  Company,  pay, able  Oc¬ 
tober  1st.  1939.  to  Shareholders  of 
record  Septembei  29th.  1939 
1  heque.?  will  be  mailed  lo  Share¬ 
holders. 

By  Order  of  the  Board. 

W  E  SPRAGUE. 

Secretary, 

Hamilton.  Canada, 

-August  31st,  1939 


P'lljcy  of  the  Canadian  Government  ,  Britain  Has  Been  Preparing  in 

to  try  If)  prevent  undue  speculation  I  .New'foundland  . 

and  piofiicering  in  commodities,  the  Govt.  Enquiry  .IiKstifies  Indus- 

B'lard  of  Governors  of  the  Canadian!  (rial  Insurance  . 

I'onimodity  Exchange,  inc..  has  pr?-  wide  Advances  in  War  Risk 

pared  and  invoked  ihe  follo'ving  hy- ,  Rates  . . 

law,  which  "ill  be  effective  as  from  Hints  to  Investors  and  Enquir- 

husine.'."  toda.v  and  until  further:  Subscribers . 

notce:  All  trades  made  during  anyl-php  Western  Oils:  Constructive 

one  day,  shall  not  vary  more  than  Move  Oil  Board . 

!'■  pei-  It)  in  hutter  and  or  cheese,  ^  i -.^Ufida’s  central  .Mortgage 

or  Ic  per  dozen  in  eggs,  above  or  Bank  . 

brio'v  Ihe  closing  price  a?  cstab-  Ontario's  .Ylineral  Production  at 
lish'fl  at  the  close  of  the  lu'crcdlng  I  .N’e'v  Peak  in  First  Half  .  .  . 
busines;'  session  of  the  Exchance  '  Production  of  B.C.  Lower 

- - - -  '  in  First  Half 

Monlreal  Stock  Market  Stabtlitv  seen  m  Lead  Indu.sti •>• 

Turnover  Up  In  August ' 


New-foundland  .  9  and  profits  of  .Morrison ! 

vvt.  Enquire  .lustifies  Indus-  Brass  (.orp.  Ltd.  for  the  seven 

trial  Insurance  .  ,0!  months  ended  .Inly  31.  1939,  were  i 

ide  Advances  in  War  Risk  '  lower  than  for  the  rorrespnnd- 

Rntes  . .  1(1, period  of  the  year  preceding.  | 

inis  to  Investors  and  Enquir-  It  is  understood  that  if  the  present  | 

ing  Subscribers .  tl  volume  nf  business  is  maintained,  re- 1 

ie  Western  Oils:  Constructive  suits  fnr  the  full  year  "  ill  closely  ' 

Move  Oil  Board .  II  approximate  1938. 

inada's  central  .Mortgage  In  nsR  a  net  loss  of  $3,275  was  re- 

Rank  .  12  ported  after  providing  for  drprecia- 

itario's  Mineral  Production  at  ,,on,  bond  interest  and  taxe.?.  , 


CENTRAL  PATRICIA 
GOLD  MINES,  LimitetJ 

^Ao  Personal  Liability, 
Dividend  No.  13 
Extra  Dividend  No.  S 
dividend  of  4c  per  share,  and 
an  extra  dividend  of  Ic  per  share, 
making  per  ,«hare  in  all.  hav- 

been  declared  bv  the  Directors  on 
the  capital  stock  oi  the  conipanv. 
payable  the  thirtieth  dav  of  Sep 
tember.  1939,  to  shareholders  of 
record  at  Ihe  close  of  business  on 
the  fifteenth  dav  of  September. 
1939. 

DATED  at  fnronto  this  i'st  dav 
of  August.  1939 

ALAV  COCKERAM. 

*  Secreiarv-Treasurer 


3^ 


that  Roo.-e'  ph  is  hopins  to  put  originally  joined  the  late 


T  !?'>ii  Ma)csti^s 

King  (jeorg;c  \  I 
-ni'-l  fJijrrn  Lliza- 

t  h  "•ore  srrvrrl 


through  a  ''X'lion  d'lllar  armampnt 
program,  whcD  congress  meets. 
Ba'krri  bv  Congress,  at  the  la:"t  ses- 
-lon,  in  his  plans  f'lr  further  pump- 
priiii'nK.  this  would  enable  Roose- 


Brou.se.  when  he  first  formed  hi.': 


flume  of  tradine  on  the  .Montreal  |  ah 
'k  IF'fhaDge  and  the  'lontreaU  Ah 


Investors’  Index 

Grain  b  '  Hull  Llet 


firm,  later  known  as  Brouse,  Mu-  inrrea;;erl  'harpl'  'lur- 

chell  At  Co,  In  1927  he  withdrew',,,^,  month  of  Angusi,  j 


from  the  latter  firm  form  hi.- 
own  company  Mr  Clarke  has  been 


nflationarv  as.sociated  in  partnership  wnh  M’ 


.Aluminum 
/\cad!a  Su;ai 
B  A  Oi» 
R)u^  Ribbon 

C roNA’p  (  oi  k 

c  r  R, 


V'itb  flits  Port  byl  pro^rram  for  ihe  T’nltrd  Slates,  in  Boya  since  1029. 

t  hr  PRr,.SIDI  NT:  another  form.  Also,  it  would  lend  I  ■  - 

('ll  TNAVf'r'  bring  abou'  a  elo:ser  relationship  ^  !>«  . 

'  tt'MNir.  At;  American  dollar  and  Lompany  IVIeeting! 

,1.0  Hannuo,  given  ,  anadian  dollar  Know  a,  a  Uie/„  _ 

of  the  Uvsoo  rin  iime'.un,  m  lerm.s  of  U.S.  eurrenr^^  Lake  f^hor.-  .l/u,,.,  L"/ 

'Jth  luly  anil  sterling  (which  is  being  held  Kirklan-I  Lake,  imt., 

a'  pre.'ent  le'el  onl.v  through  dras-  weijnesday,  Ketii'OTitier  .’'uh  at  ;i  i 

Hr  rrgulaHons  and  (rade.  restric-  '  -  - 

J  Hon'  ).  ritu''i  Corporation  oi  I  'ln't'lo  I 


Company  Meetings 


Cake  frhore  Mim  .t 
meeting  at  Kirklaml  I. 


a  Mii'i.'l 
<  inta  I 


Try  It  and  Brrhme 
A  Connoisseur 


Ttie  House  Of  Feuerheerij 


Eitahllihtd  1115 


T'lronto.  'The  Toronto  Stock  Ex- 
rhaiige  member  borrowings  on  col¬ 
lateral  as  of  August  31  were  $14,- 


rrtU'ci  Corporo.tion  of  t'ann'I'i  l.ol. 
annual  meeting  in  mtieal  'in  I'rj 
'lay,  Septemli'-i  33nd  ai  11.::"  i.in 

/Je/z'fi'l  Su'jar  l{rfiiiinii  I'o.  I.hl.. 


A  irp.'ii  of  inflUHirial  sh^rirr  Ribbon 

i  li.inge.l  lian'ls  dtirin-2  the  month,  as  Crown^teil-. 
Ilgam  I  .:S7.('.'iS  share  ;  in  July  and  r.ni  i  a  (, 
.55  1  I  •',  .hare;  in  Aui.iist  ff  la-'i  year  tan 
Mne,.  imil.  I'K-l.  "hen  52  1.198  in 
'iiisHiah;  ''ere  li.'i'b'd.  Iiepi  ''.'•^l  8. 

File  'inieni  Hgu;<  I-  Ihe  liigliesl  Him  ' '  TS 
Transa' 1  jotl'i  i"  ihi  niiiiinc  see, ion  h.d«n„ 
a-roiinte.l  for  l..■'8l  I'iS  rhares,  and  Mining 

iiimpare.  •,viih  STt.nnJ  shares  in  the  p, 

pie'iou;  ni'itiili  and  1  1113.229  shares  A'mer 
m  'iigiri  a  >ear  ago.  The  figure 
f'.i  the  n.'inih  'if  Y""u  t  i:  Ihe  high 
'’St  :"tii'  ''  Mai  '  h.  F*39.  w  iieii  1.6.13.66.8  f  omni 
mining  is.sues  rhaiige.l  hands.  frii’iri^ 

Total  Hiitio'cr  on  the  MonIreal  [),,'v.,I!r 
markets  dnrin-  Yiigtisi  iPiiehcd  Drimi 


5'  Hull  Llect 

3  Int.  Nickel 

4  ,  LobI«w  Groc 

*  Moss  L>»wson 
4  McroM  Front 
4  ,  Massey  Harris 
i!  '  Montreal 
2  I  N'oranda 

2  Metropolitan  I 

4  Out.  Steel  Pror 
>  4  '  Pow^r  Corp 
>  1  Relianra  Gram 
•  4  j  Smelter* 

3  I  Western 


hm 


the  pre'ioii.s  month  At  the  same  fJaHarda',.-.  .Seiitcmhei  ;;nih.  ^‘9"'  Jl'ireh,  I  hi  '.  "  nen  ..is.i.sn  ciorhan.  G-il 


time,  quoted  market  valuation  of  all 
stock?  listed  on  the  Exchange  was 


."hares  were 


The  eiirrent  jart-  Wajii* 


Alberta  Parifif  Grain  Co  Ctrl. 


$4, 345, 93'). 379,  a  decrease  of  $331, 158,- 1  nugl  meeting  in  '  ancouver  on  Tue 


6S9  from  the  previous  mouth, 


Iday,  October  10th  at  11  a,m. 


figure  compares  with  1.261,79]  shares  . 

in  Inly  and  2,916.652  shares  in  Aug-  KoJ’tgnay  Belle 


Mining  and  OU  f  on, panics 

Par  OiK  I  j  Lake  Shorr 

TiolH  M  13  '  l.|ovHr»iin«***r 
•  H  I  LarHe;»o  (iolH 

v  ^  H  Vlar Anrirr'w.'i  f?  1, 

F'HiiiriH  I  1  1  M'lrtin  MrN#»»*|' 

w  1th  P»*tr.  I  \  j  Oif.  r>l4,t« 

X  e,st  III  Cimejjf'i  (jolrl 

cour  (iobJ  I  I  PtT»nerr  (jolr) 

in  Wh.t^  I  I  ^  .Sh^n'ill  Gt^'rrjt'ii 
F*  Min^f*  I  I  I  SdVrtrH  Mine. 

lart  (.)il  H  .'^nieltf'r  GolrJ 

Mfilcirtic  M  i  .Si5Cor  (joM 

111  GolH  M  I  bignici  (iolfi 

*  M  •*'Ylvi»nile 
ve  *  M  ^  ornbiM 

Gold  I )  V'idetto 

nay  Delia  Iii  Wood  Cadillac 


iiSi 


DISTILLED 

AND 

BOTTLED 

IN 

SCOTLAND 


w. 


w"’ 

FINE  AS  A 
INE  LIQUEUR 


